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South Africa concluded an 
exchange .of prlsimprs with. Hie 
Soviet Union, announced its 
Premier P. W. Botha. 

He said eight important intel- 
ligence officers . and a young 
South African soldier had lieen 
released for a senior KGB 
officer. 

Mr Botha said the exchange 
followed several months of 
negotiations between the KGB 
and South Africa's intelligence 
sen-ice, formerly knowii as. 
Bass. 


off 5.4; 
sterling 
down 


■# GILTS continued to be re- 
strained by the Falklands crisis. 
The Government Securities in- 
dex closed 0.07 down at 
Page 37 

#• EQUITIES were uncertain. 
The FT 30-share index, down 
X9 at 20 am, was a net 0.9 up at 
11 am before dosing 5.4 off at 
385.1. Page 37 

• WALL STREET was 7.14 trp 
at 868.06 near the dose. Page 36 

Poland riot tnove ® sterling drifted in quiet 

L mowe trading, dosing at $1,833. down 
25 points, DH4J85 (DM4.205). 
FFr 10.9125 (FFr 10.94)- and 
Y427 (Y429). It rose to 
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A mile-long column- of police 
rioi control vehicles drove 
through Warsaw as Poles pre- 
pared to mark five months of 
martial law. Poland Comecon 
move. Page 5 

Gas Bill defeat 

Government plans to sell high 
street ga ssbowrooras were de- 
feated in the Lords but the 
Government says it will seek 
to reverse the decision. Page 10 

Air crash: nine. die 

Nine people were killed when 
a flying dub aircraft, crashed 
into a hill near Budapest, 
Hungary. 

Reagan snubbed 

Dissident writer Alexander 
Solzhenitsyn declined lunch 
with President Reagan, appar- 
ently displeased at' first hearing 
of the invitation oh, the news. 

Strike call vote 

Executive grade civil servants 
hacked a call, for strike action 
. if next year's pay offer fails to 
; meet their demands. Page 11 

P Lower premiums 

Lower motor insurance 
premiums for policyholders in 
some areas were announced by 
Guardian Royai Exchange and 
Royal Insurance. Page 7; 
Commercial Union loss. Back 
Page 

Toxteth claims 

The Educational Inspectorate 
accused Liverpool Council of 
making no improvements in 
Toxteth likely to lessen the 
chances of a repeat of last 
year's riot. Page 9 

Penlee tribute 

More than 2,500 RNLI members 
paid silent tribute to the eight 
dead Penlee lifeboat heroes. 
Posthumous bravery awards 
were made by Princess Alice at 
London's Festival Hall. 

Detective jailed 

Detective sergeant Eric Wild- 
ing of Norwood Green. West 
London, was jailed for 21 
months at the Old Bailey for 
bribing a detective constable. 



Navy opens fire on supply ship 


' BRITAIN’S naval task force 
appears to 'have detached 
warships Into Falkland 
Sound, which separate the 
EasL and West Falklands, as 
part of its continuing cam- 
paign to isolate the Argen- 
tine garrisons on the Islands, 
writes- Bridget Bloom, 
Defence Correspondent. 

The Ministry of Defence ht 
London announced : yesterday 
that one of the task . force 
frigate*— believed - to' he* of 
the 3,250 tonne Amazon class 
— had fired at an Argentine 
supply ship in 7bp Falkland 
Sound. -The Ministry was 
unable f» say whether the 


supply, ship had been hit or 
.sunk. 

' Tills action was held yester- 
day to indicate that the usk 
force is able regularly to 
patrol the sound, the Port 
Stanley area and perhaps 
beyond as part of the continu- 
ing effort, to- enforce the- ait 
and sea blockade of the 
Islands established 12 days 
ago. -. 

British warships have also- 
fceen bombarding Stanley Air- 
port area with naval guns, 
although no action was 
reported yesterday. . 

Brit bib officials say most of 
Ae Argentine fleet is not 


threatening (be task force, 
but there remains concern 
about Argentina's two German 
built submarines, which arc 
-believed to be patrolling near 
the Falkland 1 ?. 

Suggestions that military 
reservists might be called up 
hove been denied by Ministry 
of Defence officials. 

However, be Ministry is 
known to be concerned at the 
strains now operating on 
tbe limited number of skilled 
personnel in key areas, like 
naval communications and 
signals. It is apperenlly pre- 
paring plans to delay the de- 
mobilisation of such people. 



Bitter EEC row 
over UK and 
farm price rise 

BY JOHN WYLE5 AND LARRY KLINGER IN BRUSSELS 



Minister digs 
in on sovereignty 


BY PETER RIDDELL, POLITICAL EDITOR 
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Little reward 

Eight Swansea youngsters who 
found the proceeds of a £24,000 
Post Office raid were rewarded 
for their efforts with a £5 
voucher each and a set of 
stamps. r 

Tusk force call 

Sri Lanka is r unni ng short of 
elephants and is considering 
importing them. A census is be- 
ing taken to find out how many 
are left. 

Briefly - - - 

Explorers Ranulpft Fiennes and 
Charles Burton have- been 
blown back towards the North 
Pole in ” abominable weather." 
National Cub Scout tea-making 
fortnight starts at the end of 
the month. . 

French President Francois 
Mitterrand is to visit London on 
Monday for talks' with Mrs 
Thatcher. 


SwFr 3.5025 (SwFr3.49). Its 
trade-weighted index was 90.1 
(90.5) and three-month inter 
hank rale 13.0625 per rent 
(I5J25 six months' ago). Page 
38 

- • DOLLAR lost ground as Euro- 
deliar rates fell and . the Soviet 
Union bought D-marks.. It 
finished at DM &2S25 X&M 
2JZ895), FFr 5.9525 (FF*£9625) 
and Y232.75 (¥233.6). It rose to 
SwFr 1.909 -(SwFrl.9005). Sts 
trade-weighted index was 111.7 
(liLB). Page 38 

m -GOLD closed $2.3 up at 
8332.25 in London. Page 30 

• STERLING M3 growth is in 
line with, the Government’s 8-12 
per cent annual target range 
hut private - loan demand 
remains high. Back Page, Page 8 

• MOBIL, US. oU company, 
launched a 8500m Eurobond 
issue to finance North Sea oil 
and gas development. Page 33. 
Merrill Lynch, U.S. brokerage 
and investment house, arranged 
a' $5D0m credit facility with 13 
non-U.S. banks. . 

• FRENCH measures to inject 
about FFr 9bn (£824m) into the 
recently-nationalised industrial 
companies are expected to be 
announced today. 

G) MANUFACTURERS' output 
prices rose 0.75 j per cent in 
April from March' but the year- 
on-year increase fell in 8.75 
from 9.5 per rent. Back Page . 

• GOLD STANDARD return by 
the U.S. was forecast by one 
of President Reagan’s economic 
advisers. FT conference report 
Page 2 

• REUTERS international news 

organisation will pay its first 
dividend since 1941 following 
an increase in 1981 after-tax 
profit to £l3.99m (£3.25m). 

Page 7 

• ITT of the U.S. reported first- 
quarter net income at SIKJm 
(£S8.9m) compared with $lS4m 
a year ago. Page 33 

• FIAT SPA, the holding 
company of . Italy’s biggest 
private enterprise, lifted 1981 
net profits to L97bn f£41.5m) 
from L51bn in 1980. Page 34 

• COSTAIN, construction and 
development group,, increased 
19S1 taxable profits to f47.99m 
f£42.55m;. Page 26; Lex, Back 
Page 

0 SEARS HOLDINGS, store, 
shoe and betting conglomerate, 
raised pre-tax profits to £104m 
f£99.7m) in the year to January 
31. Page 26; Lex, Back Page 


MRS ALARG.ARET THATCHER 
made dear yesterday that she 
would not support any proposed 
settlement af the Falklands 
crisis which allowed Argentina 
to believe— or to claim— .that 
sovereignly over the Falkland 
Islands - would be ceded to 
Argentina within a abort time. 

The Prime Minister told the 
Commons during questions: 
"There are cert in fundaments! 
principles wltich we cannot 
fudge in any way. 

“The ceasefire must be 
accompanied by a withdrawal 
to a spedfle timetable and in a 
comparatively short time. 

“ We must make it absolutely 
clear that the Argentine must 
not enter into these negotiations 
in the belief or on the condition 
that by rhe end of them 
sovereignty is ceded.” 

• Mrs Thatcher's rdnurks arc 
crucial In the light of the- pre- 
sent talks at the United Nations' 
in New York, where the 


sovereignty issue is central. 

'There. - ; is •• still no great 
optimism from London about 
chances of an early break- 
through at the UN, and Mrs 
Thatcher W3s careful yesterday 
to say that the “ fact of nego- 
tiations does not close off any 
military options at all." 

The signs in London nre that' 
the Government does not see the 


Falklands Crisis, Page 4 
Thatcher &cLs out position. 
Page 19 

Editorial Comment, Page 24 
The media battle. Page 23 

choice es simply between peace 
and war, but wishes to maintain 
the range of its options,' both 
diplomatic and military, even if 
these UN talks fail. 

Mr Francis Pym, the Foreign 
Secretary, has made plain that 
he wishes to keep open some 
diplomatic avenue, of whatever 


form, and that this is not in- 
compatible with a stepping-up of 
military pressure if necessary. 

The Government still seems 
to prefer a step-hy-step military 
approach, and the view at West- 
minster is that a partial landing 
on the islands is the must likely 
next move. 

A landing is widely expected 
within a few days, ihough it 
would he regarded as n 
stepping-up of the conflict and 
many MPs therefore behove a 
decision could be delayed until 
the . outcome of the UN talks is 
clear and, especially significant, 
until the weather in the South 
Atlantic improves. 

Britain will not wan; m be 
seen to undermine the UN talks 
and so risk a weakening of 
international support. 

The Labour Party's desire to 
maintain pressure on Mrs That- 
cher to continue negotiations 
was reflected in repeated calls 
Continued on Back Page 


and may call up those who 
have recently left 
Yesterday Argentina formed 
a defensive area around its 
fleet when it announced that 
it would take ’‘hostile action ” 
Continued on Back Page - 

Sea Wolf 
delay under 
scrutiny 

Gy Bridget Bloom, Defence 
Correspondent 

A CLOSED session of the House 
of Commons Select Committee 
on Defence will today question 
Defence Ministers on con- 
troversial decisions involving 
weapons acquisitions for the 
armed services. 

On the committee's agenda is 
exported to be a discussion of 
the Sea Wolf missile system, 
which is believed to be in opera- 
tion only- with two frigates in 
the South Atlantic, even though 


POPE’S VISIT 
THREATENED 

The Pope's visit to Britain 
at the end of this month will 
he called off in the middle of 
next week if military hostili- 
ties between Britain and 
Argentina hare not ceased by 
then. Cardinal Basil Hume 
said this last night on his re- 
turn to London from Rome 
with Cardinal Gray of Scot- 
land after being summoned 
by the Pope for talks. 


UN peace efforts may be faltering 


BY PAUL BETTS IN NEW YORK 

Sr Javier Peres de Cuellar, 
tlie United Nations’ Secretary 
General, ' yesterday- continued- 
his "rensirifatkms: with -Brftish 
and Argentine envoys in New 
York amid growing signs . that 
the momentum- in 1 bis Falkland 
Islands peace efforts was 
beginning to flag. 

Sir Anthony Parsons, Britain’s 
chief UN delegate, said, 
however, that there was no 
question of a breakdown in ihe 
Secretary General's efforts: “We 
are still at it but we still need 
time.” Sir Anthony said that he 
hud gone into “a lot of depth 
on a lot or points*' with the 
Secretary Genera] on Monday 
evening. 

The major obstacle remains 
the issue of sovereignty over 
the islands, although Sr Perez 
de Cuellar has repeatedly 
stressed that his talks with the 
two parties continue to focus on 
procedural matters and not on 
matters of substance. 


While Argentina has con* 
tinued tn signal an apparent 
softening in ' its : earlier intranr 
sigent jashhfn that sovereignty 
over’ tbe Falklands was not 
negotiable, British officials at 
the UN claim that the Argen- 
tine position remains am- 
biguous. 

The British are understood 
to have stressed to the Secre- 
tary-General that there is little 
chance of further progress in 
his efforts unless Argentina 
drops its demand for ultimate 
sovereignly over the islands 
before agreeing to negotiate. 

Western diplomats expect 
that one way or the other Sr 
Perez dc Cuellar's efforts will 
reach their climax in a matter 
of days. Should he fail, they 
do not rule out the possibility 
of a peace effort by another 
party, although they generally 
expect the issue to return to 
the Security Council. 

Details of the Secretary 


General's proposals remain 
vague. He is understood to be 
working to establish an interim 
framework which would allow 
negotiations for a final settle- 
ment to take place. Negotia- 
tions would have a target date 
•if six or more months to avoid 
the talks .dragging on too long. 

British officials say that some 
progress has been made on pro- 
cedural Retails for an eventual 
ceasefire and military with- 
drawal. They also say that 
many of ihe problems facing 
Sr Perez de Cuellar's proposals 
for an interim adrainistgation 
of the islands during negotia- 
tions on their future can be 
overcome as long as there is 
genuine goodwill to reach a 
final agreement. 

An interim agreement, they 
say. could be reached within 
hours if the Argentines made 
it clenr they were no longer 
prejudging the outcome of the 
final settlement talks. 


the Royal Navy first asked for 
such a defence against missiles 
nearly 20 years ago. 

Some defence experts say that 
HMS Sheffield, the Type 42 des- 
troyer which fell victim to an 
air-launched Exocet missile last 
week, need not have been lost 
‘if she had been equipped with 
Sea Wolf. 

Others disagree, and point to 
what they allege is an even nnjsn 
serious lack of anti-missile 
defences. They claim that the 
GW525 Sea Wolf deployed with 
the Broadsword class frigates 
cannot attack sea-skimming 
missiles. 

The Exocet fired by an 
Argentine aircraft was probably 
launched 20 to 30 miles from 
the Sheffield. After dropping 
1o just above sea level, it used 
the radar in its nose to home in 
on its target. 

Many naval experts believe 
that only the lightweight Sea 
Wolf, which has also been sub- 
ject to considerable delay, 
would provide an adequate 
Continued on Back Page 
Nuclear debate. Page 7 


BRITAIN’S relations with . her 
EEC partners were plunged 
into a bitter crisis last night 
after an isolated Mr Peter 
Walker. Minister of Agriculture, 
fought off unprecedented moves 
to push through a 10.7 per cent 
increase in Community farm 
prices on the basis of a nine-to- 
one majority decision. 

In a tense and dramatic day cr 
bluff and counter-bluff Mr 
{ Walker stood fast by the 
I Government’s policy of refusing 
i to allow an EEC farm price rise 
! until the other Nine raember- 
! Slates had produced a satisfac- 
tory response to UK demands 
for long-term reductions in pay- 
ments to tbe Community budget. 

In the end he prevailed, and 
Farm Ministers adjourned last 
night until Monday in the 
general expectation that the 
Foreign Ministers would meet in 
the meantime to have another 
crack at the British budget 
problem. 

The solid link between the 
two issues, first forged by Bri- 
tain in January, infuriated all 
other delegations, whose mem- 
bers complained pointedly of 
British failure to make any re- 
sponse to The solidarity the Nine 
had demonstrated during the 
Falklands crisis. 

With Britain likely on Sunday 
to seek renewal of the EEC ban 
on imnoiv from Argentina, 
some Ministers have warned 
here that the farm price veto 
could cost Britain some support. 

“1 am not sure that the Nine 
will so on with their stand on 
sanctions,” said Mr Jan Dekon- 
ing, the Dutch Farm Minister. 

Other delegations, such as the 
West German and the French, 
insisted that their backing for 
the import ban was not in doubt, 
but this did not in any way 
diminish their anger and dis- 
appointment at the British posi- 
tion. “Solidarity is a two-way 
thing." Herr Josef Irtl, West 
German Farm Minister, told 
journalists. 

Britain's refusal to break the 
link between farm prices and 
the budget deal has now 
cemented a solid front among 
the Nine on both issues. 

With West Germany setting a 
very hard line on the budget, 
the others have shown no sign 
of shifting !Vom their offer, un- 
acceptable to the. British, of re- 
bates worth £448 m a year for 
three years. 

West German officials warned 
yesterday that their Government 
would remain inflexible if. as 
seems likely, the Foreign Min- 
isters meet on Sunday. 

But the Government re- 
affirmed yesterday that a long- 
term deal remained its objective 
in a statement denying yester- 
day’s Financial Times report 
that it was interested in negoti- 
ating a 12-months arrangement. 


The Foreign Office said that 
"no such formal proposal has 
been put to us, nor considered, 
let alone agreed to.” j 

It was confirmed in Brussels ; 
that Mr Francis Pym, the j 
Foreign Secretary, showed in- 
terest in a I2-raor.th arrange- i 
ment after M Gaston Thorn. | 
the President of the European ■ 
Commission, tabled an informal ■ 
proposal alonv these lines— 
last Sunday's Foreign Ministers^} 
raeclina in Belgium. -ff 

But Mr Pym made clear that •; I 
a much iarger rebate than the 
£44Sm on offer for 1982 would • 
be needed to secure British l 
agreement. 1 

It is also clear that the UK 
would need explicit assurances • 
that longer-term curb on its : 
payments to the EEC budget j 
would be negotiated some time ; 
in the next 12 months. I 

The anxiety of the other Nine i 
to secure farm price increases 
was demonstrated unusually ; 
yesterday in moves to steam- [ 
roller a package through over • 
British objections. Some dele- 
gations were even prepared to 
abandon the hitherto cherished 
“ Luxembourg compromise." 

Dating back to 1966, this 
device enables any member- 
state to require unanimity on an 
issue if it pleads that its vital 
national interests are at stake. 

Mr Walker warned yesterday 
tbat he would use tbe compro- 
mise to block a vote on the 
package. But this did not stop 
Mr Paul de Keersmaeker, the ! 
Belgian chairman, from begin- } 
ning a summing-up which j 
looked suspiciously like tbe \ 
conclusion for a Council of 
Ministers decision. J 

After further protests from i 
Mr Walker an adjournment was i 
called, during which some 
Ministers sought authority from J 
their national capitals to try to • 
override the Luxembourg : 
compromise.. J . 

Denmark, Greece and France 
all refused to take this rente. * - 
In the early evening the j 
European Commission appeared y 
to put its shoulder behind the / 
package with what Mr Walker / 
called “a foolish and stupid 
little device" aimed at securing • 
adoption of the necessary '• 
regulations implementing the ; 
price package next Monday. 

But this was doomed to failure ; 
by the reaction of Britain and ! 
of the Danes. Greeks and Dutch. 
Editorial Comment. Page 24 
A CP countries seek pledges. 
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Argyll buying Allied Suppliers 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise indicated) 



RISES 

Akroyd & Smi thers -211 + 8 
Ash and Lacy 325 + 20 

SKT^..-: » i ** 

Home Charm ITS + 10 
Hunting Asscd ... 242 + 7 
King and Shaxson... 95 +;» 
Lucas Inds JM,* • 

NSS Newsagents ... 190; + s 

Smiths Inds 353 + 6 

CRA - 190 + JO 

MIM Hldgs 3P2 + 6 

Oakbrldge - . » ? 

•; FAKES-.; 

BAT Inds ‘458. w 13 

BICC .340 i 7- 


Barr and WAT ... 64 
British Home Stores 163 

GKN 7..- 167 

Id ■ 322 

Land Securities ... 2S7 
Lloyds Bank ...... 460 

Plessey 423 

Salnsbury (J-) ... 600 

Scottish Newcastle 60 
Smith and Nephew 128 
Standard Chartered 645 
Turner and Newall 65 
Utd Scientific . 378 
Whcssoe 88 

• Whitbread A 108 

BP 312 

Shell Transport ... 414 

Kitchener ; 60 

Messina — 230 

RTZ 438 


x 6 
7 

■- 4 
>-! 4 

- 5 . 

- 8 

- 5 

— 10 

- 31 

- 4 

- 13 
■— 4 

- 12 
i- S . 
-■ 7 
— • 4 

I—.- 6 

>- 4 
•— 10 
r— ■ 16 


BY RAY MAUGHAN 

SIR JAMES GOLDSMITH baa 
agreed to sell Allied Suppliers, 
his last major business in the 
UK, to -Argyll Foods for £10Im. 
Argyll has a stock market 
valuation of £44m at a suspen- 
sion price of 104p per share and 
is financing the acquisition 
through an offer for sale of 95m 
of its own shares by tender. 

The deal is conditional on a 
clearance from, tbe Office of Fair 
-Trading. Argyll’s last substan- 
tial acquisition was blocked 
when the £S7m bid for Linfood 
Holdings was referred to the 
Monopolies' Commission. 

Meanwhile, Sir James, whose 
main business interests are in 
the U.S., has already embarked 
on the latest stage of the take- 
over of Diamond International 
on terms which value the New 
York-based forestry products 
group at $670m (£236.5ra). The 
quoted Hong Kong group in 
which Sir James is the principal 


shareholder, General Oriental, 
announced yesterday that it is 
to launch the agreed offer for 
the outstanding 60 per cent of 
Diamond through a new. 
subsidiary formed in the U.S. 

Allied Suppliers was the 
largest food retailer in the UK 
with sales in excess of £2 00m 
annually when Sir James's 
Cavcnham Group launched its 
bid 10 years ago: 

If the merger goes through, 
the combined group would rank 
fourth in the UK retail grocery 
market with sales of £l.Ibn and 
a 5.3 per cent share of packaged 
food sales. J. Sainsbury leads 
the market followed by Tesco 
and Asda. 

' Argyll has diseussed the pro- 
posed deal with the OFT and 
expects to hear its decision by 
the end of this month. Provided 
approval is given, the prospectus 
for the offer for sale will be pub- 
lished on June 7. 

Samuel Montagu, the mer- 


chant bank advising Argyll, 
said yesterday that the tender 
would have an upper and lower 
limit in view of the controversy 
surrounding the recent tender 
offer for Amersham Inter- 
national. 

Accordingly, Argyll is issuing 
95m new ordinary shares at 
between 85p and lOOp to raise 
between £81m and £95m. The 
balance of Ihc nurchase price, 
depending on the success of 
the issue, will be provided by 
loans from Samuel Montagu and 
Midland Bank. 

Explaining the proposals 
yesterday, Mr James Gulliver, 
Argyll's chairman, said that 
Allied provided a "unique 
opportunity " to buy an estab- 
lished national grocery multiple 
retailer with a total soles area 
of almost 4m sq ft. 

Goldsmith U.S. move leaves 
field clear for Argyll, Page 7 
Lex. Back Page 
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Everyone claims their trucks are 
best So why not ask a wide range of your 
fellow truck users which make of truck 
they think is best? 

Business and Market Research Ltd. 


a totall y independent and unsponsored 
1981 survey. 200 companies were quest- 
ioned about their experience with the 
ten leading lift truck makes available in 
Britain today. Since most companies run 
mixed fleets, direct on-the-job compari- 
sons were also possible between makes. 

Asked to grade these makes accord- 
ing to the seven most important 
aspects of design, economy and 
efficiency, companies large and small 
soon pinpointed the overall leader. 


Reliability:. 

High Quality: — 
Service back-up:. 
Good Design:. __ 
Low operatingcost : 

Long Life: 

Competitive price 


No. 1-Lansing B agnail 
No. 1-Lansing B agnail. 
No. 1-Lansing BagnalL 
No. 1-Lansing BagnalL 
No. 1-Lansing BagnalL 
ito. 1-Lansing BagnalL 
: Equal First - 

Lansing BagnalL 



Bearing in mind the wide range of 
makes and truck types involved, further 
comment would appear superfluous. 

So for a practical demonstration of 
what these results can mean for your 
business, contact your local 
Lansing Depot right now. 

For this is no time to be buying 
second-best, 13 


S 


LANSING 


British built by British Industry 


Phone Lansing at: Basingstoke (0256) 3131 (General Enquiries) or contact vour local depot: 

Bristol: 0272 7U261 - Durham (Bowbuni): 0385 770313 ■ East Kilbride: 03552 33601 -East London- 01-59X 7 «, 
Hoddesdow 099 24 43381- Ilkeston (Derby): 0602 328781- Ialeworth: 01-568 4681 • Leeds 0532 53<mj 
Redditch: 05272S773 • Wales (Bridgend): 0656 56625 ■ Warrington: 0925 51177 - Winchester 0962 Osh 
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Italian unions 1 
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and employers 
near pay clash 


receive 


further 
BIS loans 


BY IAN DAVIDSON 


SY RUPERT CORNWELL IN ROME 
ITALY'S employers and trade holding down labour costs, 
unions seem set for a head-on . On that occasion the 

confrontation over pay and auto- employers — many of them 
m?!ic wage indexation, which against their better judgment — 
tvmJri place further strains on agreed not lo revoke uni- 
ihc fragile five-parti' coalition laterally the 1975 sccio mobile 
headed by Sis Giovanni Spado- agreement, in order to give the 
iini. (be Prime Minister. country's first non-Christian 

The battleground will be the Democrat prime minister in 35 
new. three-year wage contracts years a chance to secure a corn- 
due lo be drawn up for more promise, 
than 9m Italian workers beFore That, however, has proved 
the summer break, and particu- impossible. It now looks prob- 
larly the negotiations with the able that, barring unexpected 


l.ora metal and engineering concessions by the unions, the 
workers, which traditionally set employers will pull out of the 


the pace for every industrial indexation agreement. 


sector. 


But the unions are already 


Sig Vittorio Merloni, head of threatening that, unless serious 
Confindustria, insisted at the talks, bn new contracts start 
annual meeting oE the immediately, they wtJl stage 
Employers' .^jsociation yesterday industrial action in key sectors, 
on industrialists’ refusal to Neither side appears to have 
begin talks on new contracts, much room for manoeuvre, 
unless they were part of an While the employers stress that 
overall package to keep the industry cannot afford contracts 
growth of labour costs below which would entail a real 
the agreed ceiling of 16 per cent growth in incomes when output 
for 1982. is stagnant, the union leader- 

This. in turn, means that the ship is under intense pressure 
employers will insist on a sub- from its rank-and-file, which 
stantia! weakening of the impact wants more jobs and real pay 
of the srala mobile system of increases. 
wage indexation, an issue which Not least alarming for Sig 
the unions adamantly refuse to Spadolini are tiie disagreements 
discuss. within the government, once 

In a tough keynote speech Sig aeain between the Christian 
Merloni, emboldened by his Democrats and Socialists, 
unanimous re-election this week The latter, in the persons of 
to a further two-year term as Sig "Beniamino "Andreana. the 
Confindusuia president. Treasury Minister, and Sig 

declared that things could not Giovanni Marcora .the Industry 
continue as before if Italy wqs Minister, broadly share the 


to reduce unemployment, revive views of Confindustria. But the 
its economy and maintain its Socialist ministers, most. notably 


place among the Leadins Sig C.iaoni de Micbelis. the 


industrial nations. 


Minister for State Sharehoid- 


The background to the dispute ings, favour an immediate start 
is the complete failure of the to contract negotiations, irres- 
taiks between the two sides of pective of agreement on other 
industry and the government on issues. 


By Peter Montagnon, 
Euromarkets Correspondent 
'WESTERN central bankers 
meeting at the Bank for In- 
ternational Settlements yes- 
terday agreed to provide 
further short-term financial 
assistance to Hungary bring- 
ing the total of such loans 
granted over the past six 
months t° more than $300m_ 

This figure, which emerged 
after yesterday’s meeting, is 
understood to include the 
8200m short-term credit 
which was reported last week, 
but it also suggests- that 
further considerable help has 
been provided discreetly by 
Western central banks over 
the past few months. 

The funds are intended to 
bridge the gap between now 
and such time as Hungary is 
actually able to draw on the 
International Monetary Fund 

Hungary's external finances 
have come under acute pres- 
sure recently as the Polish- 
debt crisis has led commer- 
cial banks into a position of 
extreme caution on all lend- 
ing to Eastern Europe. Hun- 
garian * officials have- com- 
plained they cannot raise 
medium-term loams and there 
have also been reports of 
short-term eredit lines being 
cut back. • 

But what is still uncertain 
is the degree to which sup- 
port from 'Western Central 
Banks and IMF membership 
will prompt commercial banks 
to resume normal business 
relations. While commercial 
.bankers have welcomed Hun- 
gary's admission to the IMF, 
they also point to Hungary's 
heavy indebtedness and lack 
of progress on . resolving 
Poland's debt problems as 
continuing grounds for cau- 
tion. 


A COMBINATION of political 
will and clear thinking about 
military priorities are among 
the ingredients needed to “bring 
the arms-control instrument 
back into the service of 
security," says the International 
Institute for Strategic Studies. 

The Institute, writing in 
Strategic Study*, its annual re- 
view of security trends J said 
that such a path would be a 
difficult one to tread. “Even the 
technical complexities would 
remain formidable and negotia- 
tions. far from promising the 
quick results that political im- 
patience demands, would be a 
drawn-out and difficult process." 

The Institute also warned of 
what. it. say as a. growing Crisis 
within, the western, alliance, 
which is in danger of being 
-‘undermined by . the trend 


towards provincialism in the 
public mood on both sides .of 
the Atlantic." 

But it saw “no indications 
that nuclear deterrence would 
cease to be effective in discour- 
aging direct conflict between the 
Soviet Union, the UJ5. and the 
respective 1 allies, nor that 
nuclear conflict was becoming 
any less unlikely than it had 
been during most of the nudekr 
' age." . r: 

The Institute said that if the 
differences in public attitudes 
on the two sides of the Atlantic 
went unchecked, they would 
-have • ■ profound consequences 
for the alliance’s ability to func- 
tion as a structure of ' co-opera- 
tion and international, order. 

Arms control, the most con- 
crete form of East- West security 
communications, was now affec- 


ted by a conceptual and political 
crisis. The conceptual crisis was- 
caused by. uncertainty over what 
military security required, par- 
ticularly in the nuclear field. In 
order to regain public accept- 
ance of nuclear deterrence, and 
'to provide a clearer conceptual 
basis, for nuclear arms control, 
it would be necessaiy to re-de- 
fine criteria for- strategic sta- 
bility, and to identify the mini- 
mum requirements for effective 
deterrence. . 

The Institute believes there 
may have been a shift in Soviet 
doctrine away from an earlv use 
of theatre nuclear weapons in 
the event of war in Europe. 

"The Brezhnev years appear 
to ha^e seen a new debate on 
bow,,' far the USSR needed to 
structure her theatre forces to 
cope with ^contingencies below 


the level, of general nuclear 
war. 2h particular, Soviet mili- 
tary, literature has increasingly 
discussed the possibility that a- 
conflict in Europe could Involve 
a prolonged— indeed perhaps 
Indefinite— conventional phase 
of operations" 

Some analysts. '.It. says, still 
believe that . the most likely 
Soviet course would be an early 
pre-emptive nuclear ^strike, 
directed primarily at Nato’s 
theatre nuclear forces. 

“Other analysts, however, see 
good reason to believe that the 
USSR . has, in fact, become in- 
creasingly convinced of the 
possibility, and everts desir- 
ability, of withholding nuclear 
strikes for as long as possible. . . 

Although the stress on pre- 
emption remains, some Soviet 
military writing -have begun to 


suggest that , this requirement 
might be met, at least in part, 
by conventional rather than 
nuclear strikes,. 


“ It Is, of course. Impossible 
to know with cer tainty how. a 
Soviet leader (or any other, for 
that matter) would behave 
when, faced with choices of .this 
sort. On balance, however, it 
does appear that the Soviet 
Union has attempted to thinfr 
through options which do not 
involve early use of nuclear 
weapons . in- the European 
theatre, and at ..least to some 
extent has procured conven- 
tional capabilities which make 
such options plausible." 


* Strategic Survey." Inter* 
national Institute for Strategic 
SlUdies, 23, Tavistock Street, 
London WC2. £4.50, 


Ministers clash on protectionism at OECD meeting 


PARIS — Industrial nations 
differed on policies to combat 
protectionism and promote 
flagging 'world trade at a meet- 
ing in Paris. yesterday. . 

The differences, . particularly 
marked between France and the 
U.S., emerged on <the second day 
of the annual council of the 24- 
nation Organisation for Eco- 
nomic Co-Operation and Deve- 
lopment (OECD). 

The main differences of 
opinion arose over, strategy to 
boost "stagnating trade and over 
attitudes to national measures 
to foster specific industrial 
sectors. ■ 

Mr Malcolm Baldridge, the 
U.S. Commerce Secretary, said 
too many countries, unable to 
adapt to the consequences of 
recession, had .shifted the cost 
onto their trading partners. 

Re said the gradual removal 
of tariff barriers had brought 
out new distort! ve and restric- 
tive trade practices, particularly 
in the field of foreign invest- 


ment, service industries. and the 
development of high technology. 

The U.S. wanted to see urgent - 
action in these areas. Rules for. 
trade-related aspects of invest- 
ment should be. brought Into the 
legal framework of the General 
Agreement bn Tariffs and Trade 
(Gatt), ,he‘sald). • 

The TJ.S: -also, believed .gov- 
ernment programmes to stimu- 
late development of high .tech- 
nology industries led to trade 
jjistortion.-^ ..... ... ... . 

This viqw .was backed by 
Count Otto Lambsdorff, the 
West Gennan: Economics Min- 
ister, who said his government 
was alarmed by some coun- 
tries' massive. promotion of the 
international competitiveness 
of selected' branches of their 
industry. 

This led to competition be- 
tween countries rather than be- 
tween companies, he said. 

Leading the dissent from the 
U.S. analysis of the world trade 
problem, M Claude Cheysson, 
the French External Relations 


Minister, said recovery in 
world - ;trade depended on 
dodges lfc. ’ the pverall econ- 
omic dim ate that would stimu- 
late new growth. 

High U.S. interest rates, 
udder attack from most of the 
OECD countries as the main 
hmderance to growth, were 
heavily responsible for the 
poor state of international 
trade, he said. 

M Cheysson said states with 
the most propserous economies 
should open their markets to 
imports, a dear reference to 
Japan. 

At the same time, he said, 
countries with weak economies 
were entitled to carry out 
policies aimed at helping their 
industries to adapt to new mar- 
ket conditions. - 
Reuter 

Paul Cheese right. World 
Trade Editor adds: Stuttering 
efforts to achieve greater free- 
dom of agricultural trade were 
bolstered yesterday when the 
OECD published a report* call- 


ing for gradual reductions in the 
level of protectionism. ' 

Such moves should be under- 
taken in a balanced manner by 
all countries and should -apply 
to all products, the report said. 
Although this might cause -mar- 
ket prices to rise, there would 
be a better, balance of supply 
and demand and resource alloca- 
tion. : . 


The study links movements in 
agricultural trade to the general 
prospects for growth in the 
world economy. It. notes- that 
protectionism tends to raise 
domestic production and that 
imports are seen as a supplemen- 
tary source of supply. 


The study, released as a 
background to trade discussions- 
taking place . at the annual 
ministerial council of the OECD 
in Paris, was prompted by the 
desire, expressed in 1979, of the 
world’s richer nations -to 
improve the flow of agricultural 
trade. • • .... 


It assumes more than routine 
importance because of its advo- 
cacy of more liberal trade at a 
time increasing tension, notably 
between the U.S. and EEC, over 
agricultural support policies. - 

This has led to growing dis- 
putes within the General Agree- 
ment on Tariffs and Trade 


But the corresponding exports 
could be m important part of 
the economies of different coun- 
tries, says the report Therefore 
efforts should be made to avoid 
a -reduction of imports to more 
marginal levels because such * 
trend would adversely affect 
general economic growth. , 
The study implicitly criticises 
EEC policies, charging Thai the 
markets are disrupted by aids 
like export subsidies. . which 
make u world prices ” more arti- 
ficial and hamper adjustment in 
countries where they are 
granted. 


• Study on Problems of A.rrricu!- 
furol Trade ; Organisation, jor 
EcoTxahic Co-operation and 
Development ; Paris, May 19&2. 
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WORLD BANK 




Deutsche Bank 

Aktfengesellschaft- 


Credrt Suisse First Boston 

Limited 


Algemene Bank Nederland N.V. Banque de Paris et des Pays-Bas Darwa Europe Limited 


Kuwait Investment Company 

(SAX) 


Merrill Lynch Internationa] & Co. Moigan Stanley International 


Salomon Brothers International Swiss Bank Corporation 

International 


Union Bank of Switzerland 
(Securities) 

Limited 


S.G. Warburg &Co. Ltd. 


Al-Mal International 

Limited 

Amhofd and S. Bleichro otter, Inc. - 


Julius Baer international 
Limited 

Bank of America International 

Limited 

Bank Mees & Hope NV 


Amro International 
Limited 

Atlantic Capital 
Corporation 

Banca Commercials RaEam 


Arab Banking Corporation (ABO 


Bache Halsey Stuart 
Incorporated 
Bfeacaifef Gottanfo 


Stuart Shields 


Bank Giitzwillerv Kuiz, Bungener (Overseas) 
Limited 


Bank leu Inte rnati onal Ltd. 


Banque Generate da Luxembourg SA 
Banque de NeuHizjt, Schlumbergor, Mallet 
Baring Brothers & Co* 

Limited 

B^eriscfoVerefasbanfc 

Aktiengesellschaft 

Berliner Handels- und Frankfurter Bank 


Bank of Tokyo International 
Limited 

Banque Internationale A Luxembourg SJL 

Banque da rUnion Europdenne 

Bay creche Hypotfoeken- und Wechsel-Bank 

Aktiengesellschaft 

Bear Steams & Co, 


Banqoe Ranqrisa du Commerce Extensor 


CaSssedesVipotsetConsignaSovs 


Blyth Eastman Paine Webber 
International Limited 
Cazeaove & Co. 


Christian!* Bank og KretfitfcasM 


Continental UEnoJs 
Limited 

Crtdit Industrie! tfAIsaeeet da Lorraine 
Credit da Nord 
Deutsche Glrazentiala 
— Deutsche Kommunalbank — 
Dominion Securities Ames 
Limited 

Effectenbank-Warfautg 
Aktiengesellschaft 
Gefrna International 

Limited 

Gfrazenfrale and Bank 


CWcotp International Bank 

Limited 

County Baltic 

Limited 

Credit Industrial ef CoramereiaF 
Credrtanstait-Bankverein 
DG Bank 

Deutsche Genosse ns c b aft sba nk 
Dresdner Bank 
Aktiengesellschaft 

EuromohiUara S.pA. 


Banque Nationals ds Paris 
Banque Worms 
Baysriscbe Landeshank 
Girazatitrale 
SofinerBanfc 
Aktiengesellschaft 
B.S.L Undetwritns 
Limited 

Chemical Bank foteraatiooa! 

Limited 

Commerzbank 

AktiengeseUscftaft 

Crfefit Commercial da Franca 


Credit Lyonnais 

DebrGck&Co. 

Dillon, Rani Ovsseas Corporation 


Draxel Burnham Lambert 

Incorporated 


European Banking Company 
Limited 


Goldman Sachs International Corp. 


Antony Gibbs & Sons 
Limited 
Hambras Baric 
limited 


Aktiengesellschaft 
Hessische Landesbank 

— CSrozentrale — 

Industriebank von Japan (Deutschland) 

Aktiengesellschaft 

Kfeinwort, Benson 

limited 

Landesbank BheinJand-Pfafe 

— Girozentrale — 

LTCB International 
Limited 

Merck, Hock Sc Co. 


Hill Samuel St Co. 

Limited 

Isfituto Bancario San Paolo <0 Torino 


EF. Hutton International foe. 


KrcdfetbanfcHV. 


ladder, Peabody International 

Limited 


KradletbaokSALaxembourgeoise 


Morgan Grenfell & Co. 

Limited ' 

The Wikko Securities Co, (Europe} Ltd, 


Lehman Brothers Kuhn Loeb International, Inc. litoyib Baric fatamational 

Limited . 

Manafocbras Hanover McLeod Young Weir International 

Limited limited 

[I, Metzter seed. Saba & CO. Samud Montagu & Co. 

Limited 

MteganGuarzuftyLtd - National Bank <ri Abu Dhari 


Den norske CrwfitiwriC 
Orion Royal Bank 
Limited 

Scandinavian Bank 
Limited 

Smith Barney, Harris Uphant 8 c C&> 

incorporated 

Svenska Handelsbankm 


IVorddeutschaLandesbari; 

Gtrozentrsle 

Nocnea International Lhnfted 
piarsotv Hridridg & RersonN.V: 


Nordic Baric 
Limited 

Sri. Oppenhrim fr&Cfe* 
Rabobank Nederland 


J. Hony Schroder Wagg & Co. 
Limited 

Sodteti Gfinaale da Banque &A. 


Sfenufiwibfca Gnfrida Bntism 


Sorifite Seqoanaiae do Banqva 


TrinfcausSeBuiHtadt 


Wostdeutscha Landesfateifc . 

Ghoauitnla 


WbstftderdMk 


Verrins- ond Westbank 
Aktiengesellschaft 
Wood Gundy Limited 


Yamakfn btamsSond (Etuope) 

Unftad 
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U.S. adviser says return to 


Gold Standard inevitable 


BY MARTIN TAYLOR, IN MONTftEUX 


THE U.S. is moving towards 
convertibility of the dlolar into 
gold, Prof Arthur Laffer told 
the Financial Times conference 
in Montreux. 

Prof Laffer, a member of the 
Economic Advisory Board to 
.President ;Beagh, fold the con- 
ference on gold and th^ inter- 
national monetary system that 
“ the political process is leading 
us back to convertibility. We 
shall get it sooner rather than 
la ter. ” 

Prof Laffer said this would 
happen despite the violent 
opposition of the U.S. Govern- 
ment in general. The dismissal 
of convertiblity by the U.S. Gold 
Commission was remarkable lor 
its mildness, he said, it had been 
far Jess hostile than might have 
been imagined. 

The return of the U.S. to the 
Gold Standard would lead to a 
sharp drop dn the price of gold, 
he said. "If you knew: the U.S. 
dollar was as good as gold, 
would you hold gold” 

Prof I^ffer pointed to a 
change in the international 
climate. “ Ten years ago dis- 
cussion of gold was nor 
tolerated. Now the issue is 
coming back in the academic ■ 
community and in the serious i 
newspapers. If monetarism had 
succeeded there would be no 


Gold and the 
International 
Monetary 
System 


more active approach to the 
management of their gold 

Dr Chris Stals, senior deputy 
governor of the Sonth African 
Reserve Bank, called' for a 
bridging of the artificial division 
between gold as , a commodity 
and gold as a monetary asset. 

A new code of conduct for 
the gold transactions of central 
banks should be. established and 
the function of. gold as a means 
of settlement in inter-central 
bank transactions should be 
reinstated, he said. 


u For this purpose it is not 
necessary, nor feasible at this 
juncture to return. ;to a fixed 
gold parity.” 

Dr Stals argued that central 
banks holding large gold 
reserves should be able- to use 
these to fund balance of pay - , 
meats deficits, even if 'selling 
gold in the. open .market for this I 
purpose might - temporarily i 
disrupt the market scene. 

Dr Hans Mast, executive vice- 
president of Credit Suisse, also 
urged that- the issue of mone- 
tary reserves which can be used 
for intervention purposes must 
be sold. 

“In. this respect it appears 
certain that gold would have an. 
important role to play. It would 
seem milch more likely that 
monetary authorities . will con- 
tinue in the next few years on 
balance to buy gold rather than 
to sell it." . ’ 

. Dr Mast estimated 'that, the 
average level of gold supply in 
coming years should be between 
1,200 and 1,300 tonnes per year. 
"At such a level, -supplies 
likely from about 1985 onwards 
to lag behind demand.” 


By Anthony Robinson in Moscow 
POLITICAL indocrination in the 
Soviet armed , forces is beinc 
stepped up as the .Soviet Union 
prepares to enter, difficult aims 
control negotiations with tile 
United .Stales. . . : 


Marshal Dimitry Ustinov, the 
Defence Minister, yesterday 
warned thousands of political 
officers in the armed forces that 
"tiie forces of imperialism were 
trying-' to - push inferhatiorial 
relations from detente to con- 
frontation and dangerous brink- 
I manship." Under these circum-- 
stances ; "it would be an unpar- 
I donable error h> underestimate 
the real danger from the 
imperialist forces:’’ 

Despite the hostile tone of 
Marshal Ustinov's address, the 
Soviet Union still has not com- 
mented directly and -publicly on 
President . Ronald Reagan's 
speech on Sunday in which he 
proposed a two-stage plan for 
-botlf sides td reduce their land 
and sea based -missiles by a 
third. 

Moscow was kept informed of 
the evolution of - U.S. Adminis- 
tration on thinking on arms con- 
trol ttupugh two meetings 
between Mr Alexander Haig, 
the U.& Secretary of State, and , 
Mr Andrei Gromyko. 


Notice of Redemption 


discusion about gold. Some- 
thing has to he done to bring 
long-term interest rates down." 

He described last wek's com- 
promise on the U.S. budget 
deficit as a smokesscren to 
divert attention from the real 
problems. President Reagan. 
Prof Laffer said, had rejected 
policies of raising taxes and cut- 
ting welfare, and also of credit 
and price controls. After the 
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failure of monetary policies, the 
return to convertibility was the 


*1000 COUPON DEBENTURES BEARING THE PEEFIX EETTTEK M 


return to convertibility was the 
best option left. 

Prof Laffer pointed out that 
convertibility did not mean that 
every dollar should be a ware- 
house receipt backed by a speci- 
fic quantity of gold on Fort 
Knox. 

It would provide a nde for 
open market monetary opera- 
tions enabling the Government 
to judge whether the supply of 
dollars was excessive or too 
small or whether dollars were 
being turned into, gold or gold 
into dollars. 

In another speech at the con- 
ference Mr Robert Guv, a 
director of N. M. Rothschild and 
Sons, argued that -it was un- 
realistic lo suggest that the gold , 
price . could escape volatility. 

• He said gold was bound to be 
volatile as a commodify vulner- i 
able to the effects of the econo- J 
I mic .cycle on metal prices, and ! 
as, a. reserve asset which could 
not be Isolated from movements 
in* the international monetary 
system as a whole. 

He felt the next few years 
would not see a repeat' of the 
extremely sharp price move- 
meivt of the 1B79-I9S1 period. 

“For the volatility to con- 
tiTine on this scale, market 
particinanis would have to have 
learned nothing from recent 
history. Tins is very unlikely." 

Mr . Guy said ' gold, producers 
would learn tn- sell' more effi- 
ciently, tempering The. volatility 
of the market, while^ central 
banks are likely, to - adopt a 
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EUROPEAN NEWS 






industry 
doubtful 
on recovery 


Papandreou and business set pattern for future relations 


BY VICTOR WALKER IN ATHENS 


■- THE FINAL shape of relations large-scale state takeovers have profit tax. increased deprecia- which enterprises that have and with it the possibility of industry 


strikes by operative, and less open to 


[between the Greek business apparently been shelved, at tkm allowances or subsidised taken advantage of previous concentrating development in employees of a multinational manipulation by small groups 


world and the six-month old least temporarily. 


...... interest on bank loans. ... .... 

j Socialist government of Pro- There has not been so much Businessmen are nervous to utilise the new ones, must public sector will have to take the same company on strike 'in political strikes. 

I fMsor Andrew Fipanoww will 0 f a honeymoon between twivate about the committees that will declare any agreement since the lead in sectors of strategic another country. By decision of it is acknowl 

be determined over the next « n i* mr j S( i anrf ~ , decide the amount of the grant January 19S1 involving the iraponance. such as the ex- the General Confederation of timing minhr 


investment incentives, or intend labour-intensive industries. The firm in support of workers of of extremists seeking to foment 

_ -i ■ . i. _ _ . .- ...ill U _ nnlih'nol crril-ar 


By Wfftiam Ooflfare* 
in StzKkholm . 


SWEDEN’S .industrialists are i to th 
much less sanguine than \ iareig 
^r. ^overmnent abo£*e — — - — 

recovery this year. They \ One Bill, tabled by the Co- pVwoiS U inv2t- 

expect only a slight increase j ordination Ministry, sets condi- Incentive anTtrade ui^li 
In output and a further fall ! twos and procedures for the Elation 
in investments. ! provision of incentives for * * . . 

• The Federation of Swedish ! private industrial investment in rntemives Bin is to 

Industries draws this concla- ; lhe less4evelojwd regions of repIace Law 1J 16 enacted just 
JtonfJoS i Greccr- Th„ .,w f™. th . over a war as-. It, suspraioo 


^ »«««.,.« vw* .,. 1 - wal enlerorisfi and soma 4 i«n as a decide the amount of the grant January 
few weeks, when Parliament £opet hat a worlS^ammce in each case - but rather more transfer 

SSt would be dowsed if the concerned over a provision that cent 


to the future of Greek and Government were aUowed t i me grants will be payable in the votes to the Coordination dynamism of the. small-to- 
lareign investment and the foMmf^ate its limited nntionZ fl,rni ot cash onl y as a per- Ministry within a month of the medium- sector. In terms of 
country's trade union move- w *pP*. n - ,aie opnons. r fmm tamwr'e 


Greece. The otfeer, from the 


There has not been so much a honeymoon 

between private enterprise and socialism, as a that will'be complementary to, ~~ . r Of the Investment Incentives 

•hope that a working arrangement would-be *«r5 Bin is taken as a hopeful sign. 

devised if the Government were allowed time to Greece or abroad! strikes “ entirely unconnected This article, by removing 

unnwi/iiaffl ife- timito/i nntinnt , . ' , , with any professional demands about 1.25Q commercial, mdus- 

appreciate Its limited options. It IS significant however, -will cost the economy dearly” trial and shipping offices, would 

■ ■■ ■ ■ ■ ■■ ■ fhat the Federation of Greek recognising union have destroyed the Athens- 

. . c - . . Industries, the Athens Chamber rights to small associations of Piraeus area as an offshore 

ventage of investments of up to Brils enactment, it is argued of Commerce and Industry and workers, “will turn the factory business centre. The Bill was 


ire any agreement since tne lead in secior* ot siraiegic another country. By decision or It ^ acknowledged that the 
ary 19S1 involving the iraponance, such as the ex- me General Confederation of timing mi"ht be questioned, but 
fer of more than 20 per pioilation of natural resources. Labour of Greece, a strike may urge( i tf,a°t the reforms could 
of assets, capital, shares or while stimulating ihe innate be called in the event of no( . be left in abeyance in new 
; to the Co-ordination dynamism of the. small-to- “danger to democracy” in of their inseparable connection 
5 try within a month of the medium- sector. In terms of Greece or as “a demonstration w ith orreraii industrial policy. 

grants, funded from taxpayer s ^ solidarity with the peoples of . 

" money, this means preference countries whose union rights The Government’s reaction to 

tUCh a honevmoon f0r relatively modest invest- and democratic freedoms are complaints by business groups 
iiw.il a uuucyiuuuu raenls by medium-sized firms under challenge ” and embassies about one article 

and socialism, as a that will be complementary to, ' r of the Investment Incentives 

. u i anrf mu- nnorata ao ciihlmn- *o the Lliaffljer of i.o®- jjjjj t&ken as a hopeful sign. 

This article, by removing 


! in W )Ve basic ibanges "of change of government, 
iue results puncture qie v tu. Th» new BUI conttnu 


optimism expressed by Hue 
Government in the revised 
budget for 1K2/83 it pub- 
lished last month, when it 
affirmed that Sweden had 


course, and have brought the 


The new Bill continues to base P 1 * 112^. I° r * n lha l ! t hi * t ' h t e other business groups kept ial0 a political battlefield, with re-drafted three times before * 

e attraction of investment on ln !F?S? e il!r»S5 SS vl 2 l n ? r rcl 5. tively silent, at least in inanediate repercussions on went to Parliament, and most 


aoarmeu mac awenen nan - , , • . . . . equity, and above Dr GUOm only benefi led from incentives “gDing 

JHSsrt Sie trough of lbs i ^ or ® ™ i •ij' 25=?®!°^ S,. GoverSSnt'I i ™ equiw panicipation will be eH the way back to ihe Marshall 


recession. - • 

The Government foresaw a 
3-2 per cent rise in industrial 
output In 1982. On the basis 
of its surreys, the Federation 
estimates that growth at best 
■will he l£ per cent, if the 


i which gave the Socialists an il» Government’s insistence on . 

j overall majority in Parliament, slate equity participation in ’ The Government’s view is lock-outs illegal, extend full monthly bulletin linking the been the result, not of a gave nn 

j Professor Papandreou and such laq* thattheifew l?gillathS £ trade union rights to employees two bilU with tax increases in ment attack, but of in- 

senior Cabinet members as Mr Jj s requirement that beneficiary . < £ ir ?M.S a l,0n M Wl ^ cords with a need for radical or rnmnaoies with a workforce *he 1982 budget and declaring competence or excessive zeal 

Aposlolos Lazaris, the Minister firm* must report substantial L*®J® industrial restructuring if «r in anrf 4 n and that the result would be a wors- amon^ lower-ranking civil sen 

of Co-ordinaUon. have insisted &hare movements, and a string over definition of capita! slruc *} n ° ‘ o[ between 10 and 40, and enins of ^ already dismal vantc° at the Co-ordination 


The more controversial iphe Federation broke its This would-be blow to the 

clauses of this Bill declare silence with an article in its business sector appears to have 


of between 10 and 40, and 


that the result would be a wors- among lower-ranking civil sen 


that Greece wil 
recession throui 


jod. nave insisted r'""' * ^ ic successfullv re- ening ot an aireac 

will emerge from ^ bureaucratic procedures, to ture m the event of a future ^ 6 . * i y t g ■ remove from the courts the investment climate, 

rough harmonious be exercised hy a host of new am lal W^Wdetems m feSoiai Sket and S the P^er to order a return to _ _ . 


ening ' of an already dismal vants at the Co-ordination 
investment climale. Ministry' who prepared the early 


shipyards are excluded, and {cooperation between' the Stale comm rttees-that. it is asserted, particular the larger invent- ^noTogicaTfi rat divteion 
only 1 per cent with the yards ! and the private secinr. Little could lead tn unequal treatment meats most likely to introduce S rest met urirr» w 

InPil tfl Afl - 5 1 1 — m AlMflMf* ■mnllAOltf 1 /- 4 fl If 9 VI O&ll 1 Hf*K n/ltfl fTI- O 


work for a cooling-off period. 


From the other side of the J be 'fT X’ SSSfS 

TTwinn oiii t_ when the Bill finally reached 


^ m 'i is beard any more of the wnong applicants. 


After falling sharply for “ Socialisation ” of industry, and The bill offers a choice among Industrialists’ main concern, labour engaged on turning out Greece,” covering stoppages in form that will make workers chaired by Professor Papan- 

f*® years «n a row, industrial any plans that may exist for grants, partial exemption, from .however, focuses on a clause by traditional products is over, support of other branches of more responsible, more co- dreou. 

investments are set for 

another 15 per cent decline "'* ■*-— ~ ■■ ■ .. ■ ■— ■ ■ — — ■■ ■■ 

Most West Berliners Northern Ireland judge to hear evidence in Dublin 

on’rSrtZlTvIl'SS ! Poonon Vl’cif BY OUR DUBLIN CORRESPONDENT 

fcBB.J^ 1 J e ^ iS ^rf COrapa ?* es **“? ■ ’ FT dEEMJL f " T Ak^Jllr A NORTHERN IRELAND judge hear evidence in the case of Mr Ireland judge may question wit- Unionist politicians. The repub- Belfast 

oeen mcreaslng rapidly and ; O h? expected to sir in the High Owen McCartan Smyth, aged 29. nesses in the Dublin courts pre- lie's authorities devised the Act The legislation will be further 

Pr ™ e j BY LESLIE COLiTT IN BERLIN Court in Dublin later this week a publican charged in connec- sided over by a High Court iudge so that cases arising out of tested next month, when Gerard 

eleSS ' * > P anc * ly of ■ ' under the 4erms of the repub- rion with the murder of a from the republic. The Act v;as alleged offences in the UK could Tuite, a remand prisoner who 

investment in fixed assets ; FOUR OUT of five West the case. lie’s Criminal Law Jurisdiction former Stormont speaker. Sir drawn up in an attempt to deal be tried in Dublin. escaped from Brixton Prison in 

rl ^-j CaU *v ' ' orry * . | Berliners welcome President While 6S per cent said they Act. Norman Stronge and his son. with offences committed in j n the case of Mr McCartan London in 1 980. will be tried in 

... ns | l uartcr °* : Ronald Reagan’s visit lo the admired or were sympathetic. it will be the first time a James. The Stronger, members Northern Ireland by the Provj- Smyth, defence lawyers had Special Criminal Court in 

uiis year, umisation of pro- (city on June 11. according to towards the U.S.. 26 per cent Northern Ireland judge has sat of a prominent Unionist family sional IRA and other Republican submitted that key witnesses Dublin. 

SS? U !i!«* Ca ™ aCt,y anw “® I a Public opinion poll taken were sceptical and 5 per cent in a court in the republic and in South .Armagh, were killed group with uniis south of the were unable to travel to Belfast This will be the first time the 

tip I Showing concern about rejected the U.S. lh e first time the provisions of during an IRA arson attack on border. to give evidence. It is expected republic's authorities have 

tnJoi j . ^ 0W ^' i nnti'-Ajnencanism in West Wat Berliners differentiated the Act for the appropriate pro- their border home, Tynan Abbey, it is not possible to extradite that the Dublin proceedings will attempted to convict on offences 

r ^ dunn g tfie j Gcraiany. Lax^c peace demon- between their desire for U.S. cedure have been used. in January last year. j n mses of political offence — a last about two days and that the alleged to have been committed 

. * .. Federation has I stralmns are planned dunng protection and their views Mr Justice Brian Hutton will Under the Act a Northern fact reneatedlv d colored hv trial will then he resinned in in Eneland. 


advanced technology. 


ILTIlLIULU^lLdl 11131. Ul\ ihlUU. “ TT-I-- Hill (e " 1ICIL UiC »ui uua*»j 

This restructuring would Sympathy strikes will also be lence - u,e frade union .biii is thfi top-level governraem 
mean that the era of cheap legalised for the first time in seen as an essential social re- Economic Policy Council 


Most West Berliners Northern Ireland judge to hear evidence in Dublin 

urOH'i" D AOfTOn BY our dubun correspondent 

FT Mill T Ikjll A NORTHERN IRELAND judge hear evidence in the case of Mr Ireland judge may question wit- Unionist politicians. The repub- Belfast 

i« pnwffd to sit in thp Hirh Ownn Mi-rart-m Smvth anori 90 nnewe in fhn HuhTin rniirtc n-s. lii*'e nnthnriiSni ttiA Art Thp irr-islatinn \*ri 


BY JL£SU£ COLITT IN BE RUN 


FOUR 


West the case. 


A NORTHERN IRELAND judge hear evidence in the case of Mr Ireland judge may question wit- Unionist politicians. The repub- Belfast 

is expected to sir in the High Owen McCartan Smyth, aged 29. nesses in the Dublin courts pre- lie's authorities devised the Act The legislation will be further 

Court in Dublin later this week a publican charged in connec- sided over by a High Court iudge so that cases arising out of tested next month, when Gerard 

under the terms of the repub- rion with the murder of a from the republic. The Act v;as alleged offences in the UK could Tuite, a remand prisoner who 

lie's Criminal Law Jurisdiction former Stormont speaker. Sir drawn up in an attempt to deal be tried in Dublin. 


Berliners welcome President While 6S per cent said they Act. 

Ronald Reagan's visit lo the admired or were sympathetic it will be the first time 


Norman Stronge and his son. with offences committed in 
James. The Stronger, members Northern Ireland by the Provj - 


escaped from Brixton Prison in 


In the case of Mr McCartan London in 1980. will be tried in 
Smyth, defence lawyers had Special Criminal Court in 


level recorded during the ; Gen 
four years the Federation has I stra 
been asking about capacity- his 
The National Economic on t 

Research Institute recently West German officials have opinion about the U.S. political 

estimated that capacity expressed concern about the and economic systems, while 

utilisation daring the first impact they could have on the 58 per cent held a negative 

quarter was lower than at i US. view. At the same lime. 80 per 

any time since the Second The poU revealed that among cent of Ihem supported a 
World War. • • West Berliners under 30 years militarily strong U.S.. while 

The small Increase In out- old — the main group which is only 16 per cent were opposed, 

put expected tn 1982 will not expected "to demonstrate— 70 Among West Berliners under 

mean higher • employment per cent said they approved of 30. 62 per cent were in favour 

The Federation calculates the visit At the same time of U.S. military strength. - 

that employment 'in manufae- nearly every second "West President Reagan is 


city on June .11. according to towards the U.S.. 26 per cent Northern Ireland judge has sat of a prominent Unionist family sional IRA and other Republican submitted that key witnesses Dublin. 

a public opinion poll Taken were sceptical and 5 per cent in a court in the republic and in South Armagh, were killed group with units sonth of the were unable to travel to Belfast This will be the first time the 

amid growing concern about rejected the U.S. the first time Lhe provisions of during an IRA arson attack on border. to give evidence- It is expected republic's authorities have 

anti-Americanism in West Wst Berliners differentiated the Act for the appropriate pro- their border home, Tynan Abbey, it is not possible to extradite that the Dublin proceedings will attempted to convict on offences 

Germany. Large ^ peace demon- between their desire for U.S. cedure have been used. in January last year. in cases of political offence— a last about two days and that the alleged to have been c ommi tted 


his visit to Berlin and to Bonn about U.S. society. Only 39 per 


views I Mr Justice Brian Hutton will Under the Act, a Northern fact repeatedly deplored by trial will then be resumed in in England. 


on the previous day. 


cent said they had a positive 


per cent said they approved of 30. 62 per cent were in favour 
the visit At the same time of U.S. military strength. - 


taring will faQ by 16.000- 
20.000. It puts the Increase 
In productivity at around 4 
per cent 

lhe Government hoped that 
the 10 per cent devaluation 
of the krona last September 
would be translated into 
bigger exports and an indus- 
trial recovers' by the general 
election next September. 


nearly 


second 


President 


Reagan 


Berliner believed the Reagan expected to spend less than 
Administration's military and five hours In West Berlin 
foreign policies “threatened where, for security reasons, he 
peace.” Some 62 per cent of will be directly exposed only 
Berliners under 30 said this to a relatively small number of 
was true. ' people. He is scheduled to 

The presence of U.S. troops deliver an . important address 
in West Berlin was considered on East-West relations, to visit 
either, essential or desirable by the Wall and the Brandenburg 
89 per cent; 75 per cent of Gate and to review U.S. troops 
I those under 30 believed this was in the city.- 
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* Controlled expansion of the bal- 
ance sheet (+ 12L2%) and marked 
improvement id profitability (+ 9.1%) 

Despite the difficult economic and 
financial situation, assets received from 
customers in the form of deposits car 
1 cash certificates showed a more marked 
rise (+ 13JK) than the balance sheet 
total (+122S). 

Net calls on- banks, on the other 
handUthedifferaicebdween deposits 
r ec eived from banks and deposits trade 
with banks, declined by appioximately 
2 ^lhusiaideringtheBankleffi^pend* 
ent on tins source of assets than was 
previously the case. 

* At the same time as the deposits' 
received showed an upward trend the 
Bank boosted 8s ovwt funds and assimK 
lafced funds, especially by means of a ; 
second subordhigtal loan for CJ5 ? 100 
milEoa. . 

* The additional resources acquired, 
during the financial y^r made it pos- 
ableto increase the fadBiies granted to 
the private sector by.a further BF69- 
billibn to neariy BF&30 billion and the 
f^tiesgranfcedtothepui^ 

BF36 billion to BF292MGon. _ _ 

* The marked improvement in prom- 

ablfily isemdencad. by the uptai 

in gross cadhflowfor thefinancfelyeaL 

The assets assessment policy has 
been, made more strict, particularly as 
regards loans to customers, and this 
lesufted la a substantial increase in the 


tmi 


* htotwithstandlnga minorreduefiemta 
staf£,with 1(1483 men and 5A 90 women 
. on its payroll theBankis still the largest 
employer in tite Belgian financial sector 
and one of the main employers in the 
country. 

★7heBankatoemptoysafintha’lJ66 
Belgians in its offices, branches and 
subsidiaries around the workL 
ic The consolidated balance sheet toted 
increased by more than 35S and the 
.results of the SGB group by more than 
20%, thus illustrating the i nt e rnati o n al 
dynamism of the group- 



None&efess, tbe net pro& rose by ; 


The Report may be 
obtained from the 
Bank's Regional 
Offices andBranches 
orits 

General Secretariat, 
Montagne du Rjrc3, 
1000 Brussels 
Belgium 
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Whatis in a famous name? 

Well, like other famous names 
there's a lot more to us than you think. 

Not just domestic appliances, but 
advanced electronics, components, 
equipment for community centres, solar 
energy, housing and muchmuch more. 

Employing 31,000 people working 
in 24 companies and 47 plants sellingin 
HI countries worldwide with an annual 
turnover of L32 billion dollars. 

Since the name of our game is 
diversity. 

B ecause Z is for Zanussi. 


OBraffiBateb! GrertWRafa 
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OVERSEAS NEWS 


RELIANT STEALS A LEAD ON SUZUKI 

Iritish Dolphin to leap into 
Indian family-car market 

BY JOHN ELLIOTT, fNDLETTRlAL SNTOR, IN BANGALORE 



fe English car for Indian roads! 


WHILE E \DIA waits for Suzuki 
to become a major producer of 
Japanese-designed cars in about 
t'A-’c-y ears’ time, a small British 
fibreglass saloon will soon be 
stealing a lead in major cities 
such as Bombay and New Deihi- 
The car is called the Dolphin 
and it will be the first totally 
new four-wheel model to be 
launched in India far nearly 30 
years. 

The Suzuki will be produced 
by llaruti. a State-owned com- 
pany near Delhi. h is intended 
io .transform the snail Indian 
domestic car market, which is 
dominated by derivatives of the 
1950s aicrris Cteford and a 
slightly later Fiat. But the 
Dolphin is being slipped into the 
market first by Sunrise Auto 
Industries of Bangalore, a 
smallish company financed by a 
local family of entrepreneurs 
which has bought a licence for 
the Dolphin designs from 
Belizr.t Ivlotors of Tamworth, 
Staffordshire. 

There is such an unsatisfied 
demand for more modem cars 
in India that Sunrise says it al- 
ready has criers booked for all 
the *5.000 or s _■ ears that it can 
ornduce till June 1?S4. It plans 


to make 1,000 this year, start- 
ing deliveries in Bombay and 
Bangalore next month, it is 
then licensed by the Govern- 
ment for 3,600 cars a year. 

ilr R. K. Sipani, the 39-year- 
old managing director of the 
company, is confident that, after 
earlier false starts with home- 
designed fibreglass cars, he has 
found a potential winner. “We 
wanted a company to provide 
us with the technology to pro- 
duce small basic cars in low 
volume -in a light fibreglass 
body, and Reliant provides 
that," he says. 

Both Reliant and Sunrise are 
best known in their home coun- 
tries for producing three- 
wheeler cars. Both have also 
had financial problems. Reliant 
has cut back its UK produc- 
tion and labour force in recent 
years. Sunrise has not made a 
profit since it was set up in 
1975 with Sipani family money 
earned in other businesses such 
as coffee, timber, and making 
school blackboards. Now 
it is backed by banks as well, 
and its investment and working 
capital totals same £3 .3m. Mr 
Sipani hopes to make profits 
within two years. 

Reliant has faced a severely 


limite d home market in the UK, 
where high labour costs have 
made some of its’ hand-built 
designs uneconomic. It has 
been, specialising in selling its 
designs to less developed 
countries. Greece is currently 
making a small pick-up truck- 
called the Fox; Which may be 
made by Sunrise, and there 
have also been deals in Turkey 
and Syria- 

The attraction for these 
countries is that capital invest- 
ment is low and labour content 
hi gh , although the fibre-glass 
raw materials .can be expensive. 
The fibreglass bodies ore said to 
give good fuel economy but 
potential customers sometimes 
worry about the collision 
strength, of what they regard as 
a “ plastic body." 

The Dolphin is a two-door 
saloon or three-door estate with 
a 850cc alloy engine. Sunrise 
has bought the production 
licence and body moulds from 
R eh ant for about £100,000. . 

Sunrise will also be buying 
most of the mechanical parts 
of the car to begin with, but the 
Indian Government requires it 
to move to about SO per cent 
local production within three 


awiMta 


Sunrise Auto's adver tisi n g campaign for the Reliant Dolphin— called the Kitten in Britain 


years. By that time it may be 
only buying part of the engine 
from the UK in kit form, and 
will have to find a way of pro- 
ducing quality components in 
batches that major car manufac- 
turers would consider un- 
economic. A k>t of work will be 
subcontracted. 

It has already started using 
the Reliant moulds to produce 
its own glassfibre bodies— about 
80 to 100 of them are basking 
in India's hot sun outside the 
Sunrise factory on the outskirts 
of- Bangalore. Seats, soft trim, 
glass and electrical fittings and 


the rhaigds are also being made 
locally. 

The first two Indian- 
assembled cars have now been 
completed and ‘ look little 
different from two Tamworth- 
made saloons used earlier in 
the year to drum up local 
orders. Production: will 

gradually build up once a con- 
tainer load of parts for 100 cars 
arrives by ship later this month. 

The Dolphin win sell at about 
£4,500. once import duty of 125 
to 160 per cent imposed on 
imported components has been 
added. This makes it more 


expensive than existing family 
ears and well above the figures 
approaching £3,000 being talked 
about for the Suzuki. The 
eventual price differential 
between the two cars may be 
considerably reduced, however, 
depending on how the duty is 
arranged. 

Sunrise now needs to estab- 
lish tiie viability of the Dolphin 
and its servicing arrangements 
before mid-1984 when the 
Suzuki is due to be launched. 
If it does that, Sunrise and 
Reliant will have been good for 
each other. 


s of domination undermine Gulf Arab co-operation 



BY JAMZS DOP.S3Y IN KUWAIT 


ATTEMPTS TO mould the Gulf 
Co-Operation Council (GCC), 
which includes six conservative 
Arab oil producers, into a 
single ecenomic unit, appear to 
be foundering on fears in the 
smaller Gulf slates of domina- 
tion by the Saudi and Kuwaiti 
business communities, and on 
moves to protect national entre- 
preneurs. 

Established in May, 1981 by 
Saudi Arabia, Kuwait, the 
United Arab Emirates, Bahrain, 
Qatar and Oman, the GCC is 
viewed by the Gulf states as a 
means to confront rising ten- 
sions in the region, particularly 
between the six GCC states and 
Iran, and to anticipate future 
socb! and economic problems. 

“The GCC is the only thing 


that can save this region. Our 
strength, lies in economic in- 
tegration,” says a memfoer of a 
prominent Kuwaiti merchant 
f amily , pointing to the fact that, 
with the exception of those in 
Saudi Arabia, Gulf Arabs are 
a minority in their own 
countries. 

But the minority status of 
the indigenous population is be- 
coming an obstacle in the way 
of efforts to integrate the six 
countries’ economies. In 
November, 1981, the GCCTs sum- 
mit in Riyadh adopted an 
economic charter, which calls 
for free trade, travel and resi- 
dency between and in the six 
state?, and for co-ordination of 
their oil, industry, trade, tech- 
nology, marketing and mone- 


tary policies. 

"Within weeks of the ratifica- 
tion of the GCC charter, the 
United Arab Emirates moved 
towards protection of its 
b usin ess community from being 
overrun by Gulf businessmen, 
particularly Kuwaitis and 
Saudis. The UAE issued late 
last year the Commercial 
Agency Law, to require that all 
agencies in the Emirates be 
wholly - owned by UAE 
nationals. Foreigners had until 
August 1 to turn over their 
agencies to Emirate citizens, 
with the option of an additional 
year of grace. 

The UAE move has been 
echoed by calls for similar 
action in other Gulf states. The 
Bahraini newspaper, AKKbar al 


KhaJeej, quoted Jassem Murad, 
a member of the board of the 
Bahrain Investment Company, 
last week as saying: “A single 
Kuwaiti investor can buy half 
the entire area of Bahrain 
because we are a small state ” 
Mr Murad demanded a review 
of the GCC economic charter, 
and questioned whether “the 
weak should have the same 
status (in the GCC) as the 
powerful” At a recent sym- 
posium In Bahrain, business- 
men expressed fears that en- 
forcement of the GCC charter 
would detonate inflation in 
Bahrain and create social 
unrest among the middle class. 

Kuwtriti merchants with long- 
standing business interests in 
the Emirates acknowledge the 


problem that foreigners com- 
prise 80 per cent erf the UAE 
population. Nevertheless, they 
accuse the UAE of ‘‘outright 
nationalisation” and argue that 
the Commercial Agencies Law 
contradicts the GCC agree- 
ments to establish a Gulf 
common market 

There are Kuwaiti merchants 
affected by the UAE legislation 
who reason that Article 27 of 
the GCC charter stipulates that 
GCC agreements supercede 
national legislation. “The 
choice is up to the UAE,” says 
one merchant adding: “either 
the UAE abides by GCC agree- 
ments or its commits suicide 
and pulls out of the Coopera- 
tion Council.” 

Kuwait's business community 


has asked the Kuwaiti Govern- 
ment to try to have Gulf 
nationals exempted from the 
UAE curbs. Abdullah Bishara, 
the Kuwaiti secretary-general 
of the GCC, is believed to have 
discussed the issue during a 
visit to Abu Dhabi last week. 

Diplomats say the Commer- 
cial Agencies Law was also 
raised daring the visit to 
Kuwait last mouth, by President 
Sheikh Zayed bin Saltan al 
Nahayan of the UAE. Fears of 
the more sophisticated 
wealthier Kuwaiti and Saudi 
business communities are fur- 
ther assumed to be on the 
agenda of talks in. Kuwait this 
week between Kuwaiti officials 
and Sheikh Issa bin Sahnan al 
Khalifa, the Emir of Bahrain. 


30 % drop in 
India’s 
foreign 
reserves 

Sy X- K. Sterna In NewDdH 

COTA'S FOREIGN Exchange 
Reserves dropped by more tfwuj 
30 per cent in the year to last 
March, according to a confiden- 
tial study made by the Ministry 
of Finance. 

Foreign Exchange Reserves 
were Rs S3.54frn (£2bn) despite 
a loan of Rs 6-3bn from 
^emotional Monetary Fund, 
This compares with Rs 48js2bn 
at the god of March 1981, and 
thus —if the IMF drawings are 
not taken into account — the 
reserves fell by Bs ZQMtm, the 
largest drop ever.. 

The fell was mainly me resist 
of a record trade deficit. Trade 
figures are available only to test 
December when the gap bad 
already readied Rs 41.09im in 
the period April to December 
1981, compared to.Rs 39.4Sbnin 
the same period of the previous 
year. . 

Despite <an increase of 1&3 
per cent in exports to 
Rs 53.171m, imports rose by 11.9 
per cent to Rs 9426bo- Thus k 
seems that India is heading for 
a record deficit. 

The reserves, however,, have 
been bolstered by foreign 
exchange inflows from aid, loans 
and “ invisibles " Jake remitt- 
ances from Indians abroad. 
Three are now expected to 
decline, although the reserves 
should be kept at a reasonable 
level because of toe expected 
release on schedule of the 


of the three-year $5.7bn loan 
obtained from the IMF last year. 

Other economic indicators for 
tiie past year, contained in the 
report, are encouraging. The 
inflation rate, as measured by 
the wholesale price index 
registered zero. The .study 
points oat, however, that the 
average change in 1981-82 over 
the previous, year worked but at 
just over 9 per cent, due to 
stop rises earlier last year. 

Despite a fell in textile 
production of 4 per cent, 
overall industrial output 
increased by just over 9 per 
cent. This was helped by the 
large increase in each key -sec- 
tors as enzde oat winch soared 
by 57 per cent and fertiliser 
which increased by 48 per cent 


S. Africa 

close to 
decision on 



SOUTH AFRICA Is to decide 
soon whether te allow con- 
struction of a fourth synthetic, 
fuel plant, the Minister of 
Mineral and Energy Affairs, 
Mr F. W. de 'Klerk has told' 
Parliament, Bernard Shnon 
reports from Johannesburg. ; 

Hr De . Klerk said the- 
country's setf-suffideney in 
liquid fuels was being eroded 
by increased consumption et 
1 oit 

Production at Saaol plants 
fa secret, but officials have - 
said they will supply almost 
half the country's liquid fuel 
needs. Studies . . elsewhere, 
have, suggested a far. lower, 
degree of self-sufficiency. 

: Several private companies i 
have submitted proposals for 
coal-based synthetic fad 
plants. A' key factor in \ 
implementing their -plans is - 
the extent to which the 
authorities " are willing to j 
subsidise the projects. . ... j 
. Sasol has announced that 
the SasobS plant began pro- 
ducing crude! oil earlier this 
week, 40 months after the; 
decision to go ahead. 


Secrets charge denied 

The leader nf Sonth Africa's* ; 
ultra-right wing Berstigre 
Na&ionale Party, Mr Jaap 
Marais, was charged y ester- j 
day with disclosing- -secret . 
information on the country’s 
oil supplies.. AP reports from . 
Preto ria . Mr Marais who 
pleaded not guilty, was > 
accused of disclosing that j 
South Africa had supplied 
1.85m gallons to Zimbabwe 
last year. 


Iraqi victory claim 

Iraq said yesterday that it had 
repulsed a new Iranian attack 
north of the Gulf, port of 
Khorramshahr after a fierce 
three-boor battle. Renter 

reports. 

The official Iraqi news 
agency odd the Iranians 
attacked at .. ; dawn . with 
infantry aid armour hut Iraqi 
units forced them to retreat 
with heavy casualties. 


THE FALKLANDS CRISIS 


<5> 


ir 


industry 
attack on 
policy 


Bishops give junta’s troops a sense of crusade 


8T HUGH O’SHAUGHNESSY, LATIN AMERICA CORRESPONDENT 


FIERCE DEBATE has broken 
out amor 7 leading Argentine 
Irri-iLiT v/ho are alarmed 
a* cor. Li?." in a sharp contrac- 
tion of the economy, over tbe 
timing of major protest? about 
what they rec;.rd as the exces- 
sively monetarist policies of 
the military junta. 

TIr- Union Indus ‘rial Argen- 
tina lUIAj. -he local equivalent 
of the Confederation of British 
Industries, decided on Monday 
to postpone publication of a 
document criticism? the re- 
striwver.ess of economic poli- 
cies being executed by Sr 
Roberto Alemann, the Minister 
of the Economy. » 

Those who were pressing for 
a frontal assault on the Govern- 
ment and who are seeking a 
less restrictive monetary policy 
were overruled by Sr Jacques 
Hirsch, the UIA chairman, who 
argued that Ihe Falkland® crisis 
made it impossible to push for 
a U-turn at the moment. 

It is expected, nevertheless, 
that the more impatient critics 
of the Government within the 
UIA. led by Sr Lhio Kuhl, a 
former Industry Minister, will 
find ways of expressing them- 
selves publicly in the next few 
days. 

According to Preliminary 
Central Bank figures just pub- 
lished, gross national product 


Alemann will not seek 
IMF emergency aid 


HELSINKI — Argentina’s Eco- 
nomy Minister, Sr Roberto 
Alemann, said yesterday that his 
country would not need emer- 
gency financial help because of 
the Falklands crisis. 

He said, in an interview, that 
he was not asking the Inter- 
national Monetary Fuad, which 
is meeting in the Finnish capital, 
for loans to tide the country 
over a financial crisis brought 
on by the conflict with Britain. 

Sr Alemann said he would fly 
to Zurich on Friday and to New 
York next week to explain 
Argentina’s economic position to 
non-British hanks. He would 
not seek to reschedule or defer 
repayments of its official and 
commercial foreign debt, which 
he estimated to he in the region 
of $35tm (£19bn). 

International banks are said 
to be reluctant to extend fur- 
ther loans to Argentina while 
the uncertainty over the Falk- 
lands continues, but Sr Alemann 
denied reports that Argentina 
would be unable to meet its debt 
repayments. 


He said that after the conflict 
was over, Buenos Aires would 
even make good its debts to 
Bri tain . 

The Minister said that Argen- 
tina had retaliated against 
Britain’s freeze on Argentine 
assets in London by freezing 
the transfer of British assets in 
Argentina. A decree to block the 
transfer of shareho&dmgff by 
British residents in Argentine 
companies was published to 
Buenos Aires an Monday. 

Sr Alemann would not esti- 
mate the value of the British 
assets. He said that his coun- 
try was not shotting down 
British-owned bank branches is 
Argentina but the British banks 
had lost heavily as irate de- 
positors withdrew their money. 

The European Community’s 
sanctions policy had meant an 
end to trade worth up to $5bn 
between the West European 
countries and Argentina. “We 
think this is an aggression and 
contrary to international law 
and agreements.” 

Reuter * 


BY JIMMY BURNS IN BUSTOS AIRES 


fell by 4.3 per cent in the first 
quarter of this year, the biggest 
first quarter drop for more than 
a decade. Forecasts for the year 
as a whole suggest contraction 
in the economy will be very 
much larger in 1982 than the 
6.1 per cent registered last year. 

Every sector of the economy 
was squeezed in the first 
quarter with tire exception of 
the farm rector, boosted by an 
excellent harvest. Vehicle pro- 
duction has been particularly 
badly hit. with just over 7,500 
cars being produced in April, 
compared to well over 10,000 in 
January. 

The Central Bank has 
announced that in the first week 
of May its international reserves 
rose by $120m, against a fall 
of $513m over the previous four 
weeks. 

The increase in reserves is 
accounted for by the virtual 
suspension of foreign currency 
payments and the devaluation of 
the peso, which encouraged 
Argentine exporters to sell their 
holdings of foreign currency to 
the Central Bank. 

Although there is no sign of 
shortages in Buenos Aires, Mgr 
Vicente Zazpe, Archbishop of 
Santa Fe, has critcised specula- 
tors for “stockpiling consumer 
goods m the expectation of a 
prolonged state of war. ” 


THE GAUCHO VIRGIN, said 
the Bishop, is Mother of all 
men, but is in a very special 
way the Mother of Argentines, 
and has come to take possession 
of this land, which, is also her 
land. 

Thus did Mgr Desderio Els® 
Collin o bless a statue of the 
Virgin of Lujan, along with 
eight crucifixes, some five 
generals, and an estimated 6,000 
to 10,000 troops on April 8, 
when Argentina's military 
governor formally took charge 
of the Falkland Islands. 

Church backing for Argen- 
tina’s military occupation of tbe 
islands has remained unrepen- 
tant ever since. It has given 
the soldiers a sense of moral 
crusade and the junta the 
certainty of political cohesion. 

Last June, the traditionally 
conservative Bishops’ Episcopal 
Conference ended its aquies- 
cence with the military regime 
and demanded a return to law 
and democracy. The Bishops’ 
sharp criticism and its call for 

Exhibition 
goes ahead 
in Japan 

By Charles Smith in Tokyo 

AFTER WHAT seems to have 
been prolonged heart-searching 
among the officials involved, an 
exhibition of Argentine pro- 
ducts, sponsored by the 
Japanese Government, opened 
in Tokyo this week. 

The exhibition, off about 
$80,000 (£43,600) worth of 
Argentine textile and food 
products, is in the hail of the 
Japan External Trade Organisa- 
tion (Jetro). Jetro officials said 
yesterday that flfcey had “so 
far” received no protest, from 
tiie British Government about 
the show, and were “hoping” 
there would be none. 

Argentina first approached 
Japan with a plan for an import 
promotion exhibition early last 
year and it was arranged to ' 
hold a display during October 
1981, at the World Import 
Mart at Ikebnkuro. Argentina 
postponed the Initiative because 
of foreign exchange problems. 

In March this year, Argen- 
tina asked Jetro -whether the 
display could be held in May. . 
Japan agreed and tbe products 
to beghown were shipped from 
Buenos Aires shortly before 
the end of March — about two 
weeks before the eruption of 
'the Falklands crisis. 

Jetro officials said yesterday 
that “harsh discussions” were 
held between various govern- 
ment agencies on the advisa- 
bility of going ahead with toe 
exhibition, after Britain asked 
Japan ' to take, economic sanc- 
tions which would have 
included a ban on imparts from 
Argentina. 




a “new and moral order” 
ushered in a period of increased 
opposition to tire regime from 
outlawed parties and the 
unions. 

Since the invasion of the 
Falklands, church criticism of 
the regime has been less open. 
The bishops, in their latest con- 
ference, significantly postponed 
a follow-up statement on Argen- 
time politics and society, and 
concentrated instead on “the 
Malvinas.” 

“Argentina has recovered its 
sovereignty over the islands 
with the right that it has been 
demanding for 149 years.” tbe 
conference stated. 

In common with the parties 
and the unions, the church's 
view is that the Falklands is a 
national issue which is above 
domestic political considera- 
tions. even human rights. By 
contrast with the Chilean and 
Brazilian churches, the Argen- 
tine hierarchy has never had a 
reputation for outspokenness 
against repression. 


During tbe Falklands crisis, 
the Argentine church has 
shown itself particularly adept 
in defending Argentina from 
changes that the military inva- 
sion on April 2 was a. flagrant 
violation of the islanders' right 
to self-determination and inter- 
national rules of law. 

When he encountered Argen- 
tine troops for the first time, the 
local English Catholic leader in 
the Falklands, Mgr. Daniel 
Spraggon. complained to the 
Argentine media that the 
kelpers were having their life 
turned inside-out by a massive 
display of tanks and anti-air- 
craft guns. 

The Argentine church, how- 
ever. has not only blessed the 
occupation, but refused to ack- 
nowledge that human rights is 
an issue. “Our troops have 
behaved impeccably, ever since 
they recovered the "Malvinas. 
The same cannot be said about 
the way you British hare been 
acting.” said a Catholic editor 
who is close to the official 


church position. 

The fact that the invasion 
was indeed carried out blood- 
Jessly, and that subsequently 
the bulk of Government propa- 
ganda has concentrated on 
alleged “atrocities” committed 
by the British task force has 
strengthened the church's moral 
judgment in the ptfbHc eye. The 
combination of a perceived his- 
torical justification, and the 
spotless way in which the April 
2 invasion was carried out has 
allowed the Argentine church 
to rally the faithful around the 
Christian concept . of a “just 
defence,” in its backing for the 
Argentine armed forces. 

The alignment is clearly illus- 
trated in the latest issue of 
Esquiu, toe popular Catholic 
weekly, which is sold aggres- 
sively inside and outside 
churches up and down toe 
country every Sunday. The 
cover chows a picture of two 
human arms, one tatooed with 
the British flag, the- other with 
the Argentine, wrestimg over a 


map of toe Falklands, and the 
caption “More power to you, 
Argentina.” Inset is a map of 
Argentina sunroumded by a 
rosary and the slogan, “We have 
a powerful weapon.” Inside, 
there is am editorial entitled, 
** Our advantage,” written by 
Mgr Manuel Menende^ Bishop 
of San Martin. 

“ We CathoJdcs fight for peace, 
bat we also know tout tbe 
Fourth Commandment tells us 
to love our couotay, and, if 
necessary, give up our laves for 
it. In the present circumstances, 
toe commandment is quite dear: 
if they attack us, we have to 
defend ourselves,” tbe bishop 
writes. 

In toeir recent conference 
statement; the basbeqs expressed 
their fear of “ a war of unfore- 
seeable consequences," and re- 
ferred to papal condemnation of 
military conflict However, by 
their emphasis on defence of 
Argentina’s sovereignty claims, 
toe bishops have implicitly given 
toe green light to toe junta/ if 


•and when it deckles to go into 
foil battle with toe British. • 

Tbe church's position over the 1 
Falklands contrasts with the 
attitudes struck fry the Bishops 
in Argentina's other outstanding 
territorial dispute — Its chal- 
lenge to Chile's claims over the 
Beagle -Channel. Last year, the 
joint derision by Argentine sod 
Chilean Bishops to give their 
ftdl-taddne to the papal media- 
tion in r the dispute put the 
church at odds with the junta. 

' "While military officers were 
openly circulating rumours of 
war, the Archbishop of Buenos 
Aires, Cardinal Juan Carlos 
Aramburd, led. -a. massive peace 
raHy 

Conscious of such precedents, . 
some diplomats in Buenos Aires 
have expressed the opinion pri- 
vately that, after Haig.Belaunde 
Terry, and Perez, de Guelter. 
the final mediation effort could 
tie made by the Pope. Catholic 
observers here, however, see 
this' only as an outside, possi- 
bility. 


Bonn expected to support sanctions renewal 


BY JONATHAN CARR IN BONN 


WEST GERMANY is likely to 
support renewal of European 
Community trade sanctions 
against Argentina from next 
Sunday, despite fears for its 
relations with Buenos Aires and 
Latin America in general. 

Although Bonn has sought to 
keep a fairly low profile 
throughout the dispute over the 
Falklands, its attitude is 
expected to have a major 
influence on the stand taken by 
other EEC nations. 

In particular, the dispute will 


be high on the agenda of talks 
between Chancellor Helmut 
Schmidt and toe French 
president, M Frangois Mitter- 
rand In Hamburg on Friday, 
although the meeting was 
planned' long before the British- 
Argentine crisis emerged. 

Officials in Bonn stress that 
West German support for 
sanctions would probably no 
longer he forthcoming . if 
Britain, in toe meantime, 
launched a direct attack" on 
installations on the Argentine 


mainland. 

But if such direct action does 
not occur and even if Britain 
were to make an armed landing 
on the Falkland Islands it is 
thought that Bonn would 
continue to stand by Britain. 

The West Germans are said to 
be deeply upset by toe Falk- 
lands dispute for the oUowing 
reasons: 

• It puts at risk close West 
German relations, economic and 
otherwise,' with Argentina and 


Latin America, generally going 
back to toe last century. 

• The belief that the develop- 
ing states will' stand behind 
Argentina ’ and against the de- 
veloped countries, including the 
U.S., giving the Soviet Union a 
chance to boost its position in 
toe Third World. 

• The absence of British 
troops and vessels, which means 
a weakening of the northern 
Bank of the North Atlantic 
Treaty Organisation or an un- 
defined period. 



Third World call to end 
Falklands trade ban 


THE ARGENTINE Government 
won support yesterday from 
other developing countries for 
its condemnation of economic 
sanctions against Argentina 

After four days of talks «t toe 
International Monetary Fund/ 
World Bank interim committee 
in HeZsislti, toe group of 24 
developing countries expressed 
serious concern about economic 
measures against Argentina and 
asked that they be lifted. 

Informed sources said that 
Roberto Alemann; the Argen- 
tine Economics Minister, asked 
for support among the group 
of 24, which represents toe 

The frigate Rothesay under 
way in heavy seas. AnExocet 
missile is reported to have 
been launched at her during 
toe attack which crippled 
Sheffield but it missed, 
possibly due to 4 foil screen 
thrown up by the sfcip. 


Third World in dealings with 
toe international lending' agen- 
cies. : But only a handful of- 
countries was wi&ng to endorse 
has stand against Britain. 

The sources said toe handful 
included Latin American and 
African countries, and. one 
Asian state. 

Rupert Cornwell adds from 
Rome: The Italian governm ent 
moved yesterday to head off a 
potentially dangerous internal 
argument on the renewal of 
EEC sanctions against Argen- 
tina, by prmaiang to take full 
account of toe various views of 
Italy’s political parties oh toe 
issue. ■ 

Addressing Parliament here. 
Sig FjmHo Colombo, the Foreign 
Minister.' stressed that Italy had 
thus far hot committed itself, 
■either to renear sanctions when 
toe initial month expi res next 
Monday ; or to seek toefr- 
removal.'. '■ 


Against these, negative points 
for Brtain are factors which 
act as more than a counter- 
balance. - 

• Britain is a key ally, within 
Rato and 1 more specifically one 
of the guarantee powers or die 
freedom and security of West 
Berlin.' The latter point is 
stressed. 

• There, would, it is felt be 
serious consequences for rela- 
tions betwen Britain and. the 
EEC if the European partners 
were now to drop their support 

Haughey plea 
for peace 
talks renewed 

8/ Our Oublfn Cofrwpomfewt ' 
THE IRISH Prime Minister, Mr ; 
Charles Haughey, Parlia- : 
ment yesterday that toe Falk- 
lands and their sovereignty did 
not merit loss of Hfe. ' 

He said there was a grave - 
risk that military action would 
squire its own momentum and 
escalate. Ireland as 'a neutral 
country was not prepared . to 
back military action; he said, 

•On Ireland's opposition'll- 
continued EEC trade "sanctions; 
Mr Haughey.. said' it was 
important to make clear that - 
his Government had not acted • 
in any spirit of. animoSitjr 
towards Britain. .. ; 

The opposition leader; Dr. : 
Garret FitzGerald said, it was 
hard to conceive “a nibi» . 
blundering, and -counter*. 

- - - gat 


of Mr Haughey. 
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Comecon to 
invest in Gdansk 

BY CHRISTOPHER &OBINSKI IN WARSAW 


Traders concerned over Nigeria I British contracts may 


POLAND .HAS asked other 
Comecon countries to invent in 
die construction of . iron on* 
port installation? in Gdansk on 
the Baltic coast, according to 
Pap, the Polish Press agency. 

. The project has run out of 
hard currency for imports of 
equipment from the and 
Japan, and at the besianing of 
the year u was put on a list of 
investments for which no 
import licences- would fau 
granted. 

The port was due to be 
finished next year with a 
planned capacity of dm tonnes 
of iron ore a year. 

. The project ran nut of steam 
with the fall in imports from 
Sweden and Brazil. But the 
authorities are evidently hoping 
that Hungary and Czecho- 
slovakia. who import ore from 
Sweden, would be interested in. 
completion of the project. 

‘ Last year, for example. 
Czechoslovakia brought 750.’0flf> 
fonnes of Swedish ore through 
Polish ports. Twnsit agree- 
ments signed by these two 
countries last month foresee a 
growth in the amount of goods 
transhipped through Poland. 

The Czechs have said they 
will be bringing 3.5m Tonnes 
of goods through Polish pons by 
1985, compared to 2-5 m tonnes 
last year. 

•. Hungary has committed iticlf 


to 1.5m tonnes by 1935, com- 
pared to around 700.000 tonnes 
in 13S1. A total of 4.7m tonnes 
of goods were transhipped 
through Polish ports las; year. 

According; to Mr Jerzy 
Korzoncfc. Ihe new Maritime 
Economy Mtm-tcr, this amount 
could rise to 7m. ro 8m tonnes 
without any capital investment 
at the major ports of Gdansk, 
Gdynia. and Szczecin- 
Swonoujsidc. 

Mr Kurzonck has said that his 
ministry will he trying lo 
increase transit trade. This 
reflect-: rhe fall of goods 
through the ports from 61.4m 
tonnes in lysu io 37.5m tonnes 
las; year. 

• Metalexport, the Polish 
machine tool exporter. has 
signed a con tract with a 
Bulgarian cum p any worth 
10m rubles f£7.7m> anil 
Sw Kr 2.7m <£77,0001. 

The contract U for the sale 
next year to Bulgaria of 82 
machine tools from the PAT 
plant, in Wroclaw. 

The Bulgarians are supplying 
the hard currency needed for 
the Western cumponents to go 
into Lite machine tools. 

The deal reflects Poland's 
difficulties obtaining hard cur- 
rency and stiygesii that future 
contracts with other Comecon 
countries will foresee similar 
hare currency provisions. 


IN THE wake of Nigeria's 
tough ausienty package im- 
posed last month, curbing 
imports, comes n cri de cneuv 
from the financial director of -a 
i UK manufacturer with a £7.5in 
j turnover. 

"Trading with Nigeria has 
j bee.n. the only mason for our 
■ company's continued existence 
I during the world recession," the 
! director wrote to the Financial 
| Times. But the FT’s reports on 
j the country- have, he com- 
i plained, been “full of gloom 
j and despondency." Could- the 
I paper not provide *• construe 
| tive advice"? 

The plea illustrates both the 
importance of the Nigerian 
market, worth £L5hn iati year 
and now likely to be cut by a 
third, and the concern felt by 
many trader*. 

In the short term, at least, 
there is little encouragement to 
offer — though as Department of 
Trade officials stress, Nigeria 
will remain a major market and 
businessmen who can ride out 
this difficult time will In? 
rewarded when the economy 
picks up. In the meantime, 
officials stress the importance 
of understanding the new regu- 
lations — and complying with 
them to the letter. 

Exporters hoping to avoid the 
full effects of the import cit-rhs 
fare the firsT of a series of ship- 
ment deadlines this weekend. 

The deadlines involve last 
months chances to procedures 
involving the vital Form TVT 


BY QUENTIN PEEL AND MICHAEL HOLMAN 

application!; for foreign ex- since the beginning of :he year 
change from fhe Nigerian from 1.8m barrel; a day to less 
Central Bank. ~ than 9 UU.ui.kj 1,/d — u»id is iium- 

Tlic package was inlrodurt-ii tied to reduce suar.ng imports 
following a slump in Nigeria’’; from a monthly let*! «f N 1.21 in 
ail production— cu i by half fi'USmi fo NSihhn izoaiiit. AH 


• A CRITICAL change In 
Nigerian import curbs affects 
the use of 31 forms, the 
central hank document 
required- iiy any Nigerian 
importer for pre-stiipuiL-nr 
procedures and to remit 
foreign exchange lo his sup- 
plier, writes YQuemiu Peel. 

Al! M forms will hence- 
forth have a validity of only 
six months, instead, of 12 
months 

However, the first 
announcement by the 
Nigerian Government— that 
goods would have to he 
shipped by the shipment date 
on the form, which was 
always regarded as merely 
Indicative— has been relaveii. 
to enable goods in the pipe- 
line lo he .shipped by two 
<1 rad lines. May 15 and June 
13. 

The detailed announce- 
ments mean: 

• M forms issued In To re 
April 311, 19KI are totally 
invalid. 

• 31 forms issued since April 
3U. I9H1, and uitli shipment 
dales up to and including 
May 15. IJISU. remain valid 


provided the goods are ship- 
ped by May 15, 1962. 

• ill forms issued before 
April 21, 1982, with shipment 
dales in .May. June and later 
dales after May 15 will be 
valid provided (he good* ore 
shipped by June 15. 

• All other £<tnds must he 
covered Iiy new M form, with 
tile new sis month validity 
(which now Includes transit 
time) issued alter April 21. 
t Ali M fumis must now be 
submitted through the Central 
Bank in Lugos. 

• All M furnt applications 
must now include details of 
all applications by the im- 
porter in the previous 12 
months. 

The new regulations also 

extend the s\siru of pre- 
shipment inspection carried 
out by the Soviet e Generate de 
Surveillance {SCSI. 

Automatic exemption from 
pre-shipment inspection will 
now only apply to orders 
worth toss Ilian Vi.ouO (rust 
and freight included), pre- 
viously Mu.iiuu. The central 
hauk is empowered to grant 
special exemption for orders 
alio* i* N5.000, 


four speakers IT a London 
Chamber of Cummcra seminar 
— Mr Joint Hi veil, or 
Standard Chartered Bank. Mr 
Uurdun Hull of Sotiftv 
Genera lc de Surveillance tSCS, 
l!u- agency responsible for pit*- 
t-lujuueni inspections), Mr Joe 
Wi limit of the Export Credit 
Guarantee Department (ECGD.i 
and Mr John Smith of the 
Deoartmcnt of Trede — were 
confident that the Nigerian 
ecu non iy would in lime recover. 

Bui they warned that the 
coming months would see a 
sharp reduction in Nigerian 
impart?. 

The major changes in the 
Nigerian package include: 
ft ~ Introduction of import 
deposits ranging from 25 per 
cent to 25U per cent of the 
value of the imported goods, 
effectively semns ' impure 
priorities. 

ft Acroi-Mhe-boErd increases in 
import duly, with specific rises 
for 49 items and an increase 
in excise duty on 11 item=. 
ft Extension of the import 
licen iiif. scheme to re?rrin or 
bar more good s, e-peciaJJy 
tho'.p competing with local 
products. 

ft A ceilm? on Federal Govern- 
ment guaranteed state borrow* 
in>. The tuna is N200m per 
state and nine «kjies hjve 
already exceeded r>is. 

Meanwhile, says Mr Rivet:: 
“ Ee patient with Nigeria. If 
you them now ir will 

tiliimarelv to your benefit." 


miss India deadline 


Br K. K. SHARMA IN NEW DELHI 


UNLESS two major turnkey 
contracts awarded to EritifJi 
companies by tlie Indian 
Government are signed by the 
end of this week. Hie cheap 
financing package arranged for 
them thro ugh aid and com- 
mercial credits backed by 
Britain's Export Credits 
Guarantee Department will fall 
through. 

The deadline for the low 
interest rates on export credits 
for the two projects from 
Britain — a 1.5m tonne steel 
plant in Orissa and the “ super” 
thermal plant at Singraul — 
expires on May 15. The 
contracts must be signed by 
then. 

Protracted talks on the pro- 
jects are thought to be in their 
final stages, but a problem 
canid arise because of the 
British Government's pre- 
occupations with the Falkland 
Islands crisis. Mrs Margaret 
Thatcher’s signature is required 
on some of the documents. 

The Orirsa steel plant is to be 
located at Dai tar i after it was 
iouml that another site at 
Paradip Port was not suitable. 
This is the main reason for the 
delay in finalising the contract, 
which has been awarded to a 


consortium led by Davy McKee. 

Most of the funds for the £lbn 
deal are being provided by 
British and F.urnpean banks. 
But the average interest rate 
will be 7 per cent because of 
special grants given by Ihe 
British Government. 

A similar deal is now being 
negotiated with a Eritish con- 
sortium led by Northern 
Engineering industries for tha 
Singrauli “super" 2.0110 Mw 
thermal station in Uttar 
Pradesh. 

This h3* been awarded to the 
British without tile formality of 
a global tender, following talks 
during Prime Minisrer Indira 
Gandhi's recent visit to London, 
on an attractive financing 
package. 

It was then agreed that 
Britain wonld provide special 
aid for the thermal plant as wel! 
as make its full contribution lo 
the International Development 
Association (IDA), the World 
Bank's soft-loan affiliate. 40 per 
cent of whose funds traditionally 
come to India. 

This is despite U.S. cuts in 
contributions to IDA and the 
convention that all other donor 
countries make proportional 
contributions. 


EUROPE’S MOTOR INDUSTRY 

Cash flow deficit 
set to continue 


BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 
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THE FINANCIAL position of 
the European motor industry 
will remain precarious for some 
years. It will have to finance an 
annual SSbn to SlObn (£4.3Tbn 
to £5.46bn> Investment pro- 
gramme out ' at an operating 
cash surplus some S2bn io SSbn 
less. 

This follows a period, 197S 
to 1980. when the cash flow 
deficit for the leading 20 Euro- 
pean motor companies was 
Sll.Sbn, according to DRJ 
Europe, formerly known as the 
Economic Models group. 

"This haemorrhage of cash 
resulting from low profits arid 
high investment in working 
• capital and fixed assets was 
equivalent to S 1.800 for each 
; person employed in the Euro- 
pean industry." says DRl’s 
latest world automotive forecast 
report 

- It points out that although 
-only two European companies, 
.Alfa Romeo and BL. made signi- 
ficant losses over the three-year 
^period, only three companies re- 
corded a positive cash flaw. All 
ithree, Daimler-Benz, Saab- 
Scania and Volvo, are also signi- 
jficant truck producers. 

• DRI believes that total Euro- 
pean car production will never 
again reach the levels achieved 
.in 1979. Though import pene- 
.- oration is expected to remain 
^steady, a/continued decline in 
European exports to the rest of 
the world (excluding North 
.-America) will leave output stag- 
nating at around 10.5m cars a 
•year, against the 11.2m peak 
-reached in 1979. 

Overcapacity in Europe will 
-remain at a minimum level of 
••3m cars. General Motors' new 
Opel plant in Spain will increase 
the overcapacity problem when 
it comes on stream later this 
year. The plant can produce an 
annual 300,000. small cars. 

DRI is doubtful that the pro- 
posed Nissan plant in Britain, 
which would have art output 
of at least 200,000 Datsun cars 
a year, will ever be built. "It 
r seems that the controversy over 
-the proportion of the car that 
-must he of EEC origin is no 
nearer solution. Italy and 
.France are expected to be par- 
jdcularly reluctant to allow the 
Tear full European status." 

: DRI predicts that within total 
European car production, pro- 
ducers of medium and large cars 
wilt recover fastest, and these 
cars will generate cash as the 
markets recover. 

Producers of super-mini cars 


and small saloons will find the 
19S0s very difficult to survive 
because the overcrowded nature 
of ihe.se- markets will hit pro- 
fits. "Banks, governments and 
parent companies will be re- 
quired to pump yet further cash 
imo these operations,” suggests 
DRI. 

Two factors jn particular will 
boost the medium and large car 
segments of the v market at- the , 
expense 1 of the super-mini and 
small saloons: no dramatic oil 
pnee-rises-are expected, and in- 
comes are forecast to. rise stead 
iiy in real terms. 

On the sales side, DRI points 
out that recovery is already 
under way but it will be a slow, 
steady affair and most markets 
will "not return- to 1979 sales 
levels- until 1963. Italy will be 
the exception since that market 
Is only now beginning to turn 
down after three years of very 
high sales. 

The report provides forecasts 
of car registrations, production, 
imports, exports and total car 
population for 31 countries— -In- 
cluding all of Western Europe, 
North America, Japan, five East 
European countries. • Latin 
America, Australia and New 
Zealand. 

For Briiain. DRI predicts the 
cor market will remain steady 
at about 1.6m a year in the mid- 
1980s and that car production 
will stabilise just above the cur* 
rent level at Im. With this in 
mind, BL's hopes of breaking- 
even in 19S3 seem *' highly opti- 
mistic." A belter bet would be 
19S4 but only if the LM series 
of medium-sized saloons is a 
success. 

Next year will also see some 
recovery in the U.S. New car 
sales are expected by DRI to 
exceed 9.6m while production is 
predicted to rise frenn a very 
"depresccd level of 5.76m to 
7.42m. 

No significant rise in Japanese 
production is expected until 
19S4 because the current web of 
import controls arc expected to 
keep exports down to about 4m a 
year. 

At the moment, says DRI, 
japan does not wish to push its 
exports to Europe and North 
America beyond an. annual 3m 
mark but " this restraint is not 
forecast to be permanent." 

*• World Cor Forecasts Report ” 
DRI Europe Ltd. 30 Did Qu cen 
Si.. London SW1H 0HP, $1,500 
( £850 ). 
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Into your system 
system youte building? 

If youre an Original Eqmpment ' to meet the needs of Digital users in this 

* / / Manufecturer you'll know that the country Today and tomorrow 

v reliabilily and potential of any system - But Digital OEMs know that hard- 

^ : / often depends on the performance of the ware and software are only part of ihe 

_ computer; Digital service 

4 And the computer can only be as Choosing Digital means their systems 

' ’ effective as the company that supports it are supported by a network of service 

j; ' • Which is why so many OEMs choose groups for back-up around the dock 

Digital Equipment Co. Ltd -And around the world From supplying 

» - A They know that Digital offer the spares to training customers. 

■4- widest range of computer products and And Digitals Technical Marketing 


systems, with the most extensive 
support service For them and their 
customers. 

Whether they're building a com- 
munications system for the Middle East 


And Digitals Technical Marketing 
Centres demonstrate new equipment, 
supply benchmark data and advise on 
sizing-just part of Digitals technical 


services. 


Its not surprising then that so many 


oramoniforingsysteminMifonKeynes, OEMs build Digital systems into their 
theyknowDigitalcansuppIyacomplefe systems. 


package or individual components. 
From microprocessors to large 32-bit 
computers. 

They know that Digital safeguards 
their investment by offering compatible 
ranges of computer products. And Digitals 
extensive factory in Scotland is geared 


Digital Equipment Co. Ltd, Digital 
Park, Imperial Way, Reading RG2 0TR. . 
TeL* Reading (0734) 86S7I1 
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Budget proposals Reagan to 

_ ° . stress Latin 

from Democrats America 


1 , A 1 

i a!! 


Panl Betts looks at the battle over the political trend of the U.S. Screen Actors’ Guild W 


Million-dollar cast in Hollywood crusade 


likely to gain vote su PP° rt 

V Sv R^mnalH Dale. U. 


BY ANATOLE KALETSKY IN WASHINGTON 


By Reginald Dale. US. Editor, 
In Washington 


THE House of Represena lives’ 
bud set committee is today ex- 
pected to vote for a budget plan 
snarplv at variance with the 
proposals endorsed last week by 
President Ronald Rea?an and 
the Republican Party leader- 
ship. 

The plan will be based on an 
outline presented yesterday 10 
Democratic members of the 
House budget committee by Mr 
James Jones, the committee's 
chairman. 

This provides for substan- 
tially higher taxes, lower 
defence spending and fewer 
cuts in non-mifitnry programmes 
than the Republican proposals. 
(The democrats' plan would 
lead t na deficit of S102.9bn 
(£56.3hn) in 1983. compared 
with ihe Repu hi jeans' deficit of 
S106hn. Ii would raise taxes 
next year by S3nbn instead of 
$20bn. reduc** the growth in 
defence snendino to 5 per cent 
in real terms instead of 7 per 
cent, and make nn cuts in social 
securiti- pensions. 

The Republicans are seeking 
S40hn nf “savings" in social 
security over the next three 
years. 

The White House immediately 
rejecieri the D°mncrats' plan as 
“a return tn ' the same old un - 
wo“knble nr*licies of lax ?.nd tax 
and snend And spend that out 
tis in thic nnmomic mp?s.’\Thus 
the bailie lines are drawn Tor 
wh.it could prove a hitter and 
protracted sl’-uselc between 
ihe Pre^id^m md the Dcmn- 

rr< nrie.een» ro py jjnusp of Repre- 

se e*-»!.o« i 

Pres’dent Reagan has invited 
about mo leading businessmen, 
TTade uniorvis and bankers to 
the hWite House to try to win 
their support for the Republican 
version of the budget. 


The personal briefings began 
yesterday and will carry on for 
three days. The President’s 
■visitors will have the budget ex- 
plained to them by Mr David 
Stockman, the Budget Director, 
and Mr Ronald Regan, the 
Treasury Secretary. Mr Reagan 
will then urge them to press 
congressmen who are wavering, 
particularly -oft the issues -of 
higher taxes and social spending 
cuts. 

On military spending, the 
Administration is seeking to 
concentrate economies on ser- 
vicemen's pay and conventional 
forces. Mr Alexander Taig, the , 
Secretary of State, speaking to 
the Senate foreign relations 
committee yesterady, insisted i 
thal the Administration’s most 
controversial strategic nuclear 
weapons programmes, the -MX 
be continued if there is to be 
missile and rhe B1 bomber, must 
any hope of negotiating arms 
reductions with the Soviet 
Union. 

After the Democratic plan is 
approved by the House budget 
committee this week., it will go ; 
to the floor of the House for a 
full . vote. This is expected in j 
about 1(1 days’ time. This will be i 
the first opportunity for Presi- 
dent Reagan io exercise pressure 
on conservative Democrats to ! 
break with their party line as 
they did last year. 

However, this year it will be 
much harder to win their sup- 
port. ... 

In addition, a group of more 
than 20 Jeft-virg Republicans 
from c or f hern states, calling 
themselves the Gypsy Moths, 
have indicated that they find the 
Democratic budget plan more 
acceptable than the one pre- 
sented in the Senate by the I 
Republicans. 


PRESIDENT Togo FIgnelredo 
of Brazil was doe in Washing- 
ton yesterday for three days of 
talks in which the Reagan 
Administration will seek to 
emphasise that it is still in- 
terested in extremely close 
links: with Latin America, de- 
spite its support for. Britain 
in the Falkslands crisis. . 
-U.S. ■ support for Britain, 
however, has already led. 
BrazO to downgrade the visit 
— least symbolically. President 
Figueirodo has shortened his 
visit by a day and cancelled 
ail the festivlties—lnduding 
receptions, concerts and ex- 
hibitions • - 

Neither side Is expecting 
concrete decisions to emerge 
from the talks, which are in- 
tended to range widely over 
global and Latin American 
affairs. Senior Administration 
officials said that one of the 
main purposes would be a 
profound examination of how 
ihe inter-American system 
could best respond to the chal- 
lenge posed by the Falklands 
conflict. 

Brazil has said that it sup- 
ports the Argentine claim to 
sovereignty over the islands, 
though not the use of force. 
Nevertheless it has sold three 
surveillance aircraft to Argen- 
tina since the erlsis began, 
according to U.S. officials. 

' Washington and Brasilia 
also differ over Central 
America, another topic, likely 
to be discussed in the next two 
days. Brazil recognises the 
dangers posed to the whole 
hemisphere by the guerrilla up- 
risings in El Salvador and 
other countries, hut docs not 
believe that outside powers, 
including the U.S., should 
interefere. 


IF LABOUR UNIONS in the 
U.S. are in a general state of 
disarray, none is in greater 
turmoil than the small, 55,000* 
member Screen Actors Guild 
(Sag) — Hollywood's own union 
once presided over by the 
current President of the U.S. 

On the surface at least, the 
current batlie in the Sag reads 
like the perfect Hollywood 
script, complete with a multi, 
million dollar cast The leading 
players are Charlton Heston 
(•‘Ben Hur,” “The Ten Com* 
mandraents”) and Ed Asner 
(television's '‘Lou Grant,” the 
tough-shelled but soft-centred 
City Desk newspaper editor). 
And. if that were not enough, 
even President Reagan has been 
brought into the dispute. 

The media, not just in Tinsel 
I Town, have been having a field 
day. From coast to coast, head- 
lines have screamed : “Moses 
1 Versus Lou Grant” or, pre- 
dictably. “ Star Wars.” The row 
j is more than just another 
neurosis. Indeed, it is a serious 
affair which could have major 
implications, not only for the 
flhn industry but for the labour 
movement as a whole. 

The dispute- is essentially a 
philosophical one: should the 
union become involved in 
politics and the American 
labour movement! Or should it 
limit its role to the narrow pro- 
blem of protecting actors’ wages 
and working conditions through 
bargaining at the table? Mr 
Heston, who presided over the 
Guild for six years until 1971, 
believes the union should not 
meddle in 'politics nor in the 
matters of the AFL-CIO, the 
country’s leading labour federa- 
tion. Mr Asner, who was elected 
President of the Guild last 
November, thinks otherwise. 

• Mr Heston has formed a 
group called Actors Working 
for an 'Actors Guild (A wag) to 
spearhead the campaign against 
the current Guild's- leadership. 
He is supported by some of 
Hollywood's biggest heavy- 
weights. including Frank 
Sinatra. Burt Reynolds, James 


Stewart, Clint Eastwood and a 
host of others. ' They are 
generally regarded as conserva- 
tives and friends of President 
Reagan. 

Mr Asner, who was elected 
because he had so impressed 
union activists by his picketing 
and public speaking during the 
13-week actors’ strike two years 
ago. is supported by a wide 
majority of the Sag board. The 
Asner camp , is generally 
regarded as left wing aid 
critics of the President 

In a sense, the Asner camp 
brought the issue to a head. 
Ms Kim Fellner, an ardent 
trade unionist brought into the 
Guild in 1979 as public relations 
director but is now viewed by 
many as the Sag’s political 
officer, explained that toe bar- 
gaining table alone was not 
sufficient to protect actors as 
workers ■ any more. “ Legisla- 
tion is being proposed by Con- 
gress which affects actors. What 
happens in the political arena 
is now critical for what happens 
to actors.” 

Thus, under Mr Aster's 
leadership, the Guild moved 
away from business unionism 
into so-called “social” unionism. 
It proposed merging with other 
unions, the extras first and then 
the television and radio 
workers’ union. The jurisdic- 
tional lines between these 
various unions have become 
blurred. Claimed Ms Fellner, 
because technology has changed 
rhe industry and the times now 
called for a single strong 
umbrella organisation to 
represent — the - interests of 
workers in the entertainment 
business. 

Mr Heston disagrees 
vehemently. He emphasises 
that Guild members are the 
lowest paid and most under- 
employed workers in American 
organised labour, with 76 per 
cent of members making less 
than US$2,500 (£1,396) a year 
at a time when film production 
is at an all-time low. He argues 
that the interests of actors are 
not best served by mergers. 





gave -ammunition to his foes 
who charged he had over- 
stepped himself. 

The CBS - television network 
announced recently that it was 
. dropping the “Lou Grant” 
series next season because of 
” a sharp decline -in audience 
. response." Although long, 
running series eventually have 
to be. ditched, many, have 
speculated that the decline in 
the show’s popularity had some- J 
thing (o do with Mr Asner 1 * 
outburst on El Salvador. 


Although Mr Asher admitted 
he made what he called “a 
slight goof,” he has since kept- 
remarkably low -and declined to 
speak out in his traditionally 
candid way. To make matters 
more complicated. President 
Reagan said- he- was “very 
disturbed " by Mr Asner’s 
leadership of toe Guild and the 
politicisation of the ' union be 
once, headed. 


Charlton Heston on picket duty outside Paramount Studios 
in 1980. 


Actors, he says, are proud to be 
actors. They do not want to 
be extras. 

The merger dispute was 
compounded by the Sag decision 
to send $5,000 in support of the 
striking US. air traffic 
controllers last year during the 
showdown between the union 
and President Reagan. The 
Guild subsequently became 
more and more involved in the 
affairs of other unions, support- 
ing other labour disputes. Then 
the first really big rumpus 
occurred. 

The awards committee of the 
Sag had decided to honour 
President Reagan with the 1981 
award “ for outstanding achieve- 
ment in fosteri ng the finest 
ideals of toe acting profession.” 


When Ms Fellner heard of this, 
she wrote to the Sag board to 
reconsider toe -, award. The 
board decided to withdraw the 
prize which President Reagan 
had apparently already said he 
was willing to accept . 
lers. others claimed. 

Then Mr Asner goofed. -The 
television star, who is very 
popular in America, addressed 
a rally in Washington -last 
February in which he came out 
in support of the rebels in El 
Salvador. The . rally was 
organised .to raise $lm for 
medical aid for toe guerrillas 
in El Salvador. Mr Asner did 
not. make it sufficiently clear 
that he was speaking as a 
private individual and- not as 
the President of toe Guild. This 


. That MF Reagan should come 
out in the open on such an issue 
is not ; altogether surprising. 
The President- feels strongly 
about the union and often refers 
to his presidency of the Guild 
to counter charges he. is anti; 
labour, but he is also aware of 
the potential power the Guild 
bas on American public opinionl 
Actors, as private citizens, ha vu 
traditionally and most effec? 
tively campaigned for presiden- 
tial candidates. They are a 
group that any politician wants 
on his side. ' 


For this very reason, Mr 
Heston, a good friend of the 
President claims that while 
the American labour movement 
as a whole has everything to 
gain from the politicisation of 
the Guild, the Guild itself would 
gain nothing. “The union may 
be extremely small but 1H 
Asner is the best-known union 
leader . in the world. Most 
people could not tell you who 
Lane Kirkland (the current 
president of -toe AFL-CIO) is. 
but they’ll tell you who Ed 
Asner is.” 


Whaf s everybody’s No. 1 subject these days? Poor nations attack lending plans Canada oil 
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THE WORLD’S leading 
developing countries yesterday 
issued a strong counterblast to 
proposals mainly from the U.S. 
by tightening the conditions of 
lending by the World Bank 
and the International Monetary 
Fund. 

At a meeting of the countries, 
known as the Group of 24, in 
Helsinki, ministers also under- 
lined their worries that Ihe 
tight financial policies of the 
developed world were deepen- 
ing recession and injuring the 
market for exports from 
developing countries. 

The Group of 24, under the 
chairmanship of Mr Victor 
Bruce, governor of the Central 
Bank of Trinidad and Tobago, 
v/as consolidating its position 
before today's meeting of the 
interim committee of the IMF. 

At today's meeting, Mr 
Donald Regan, the U.S. 
Treasury Secretary, is likely to 


make a plea for conditions 
attached to LMF lending to be 
strengthened. He also wants to 
ensure that the fund remains 
a lender of last resort and does 
not move into the business of 
development loans. 

He will be supported by 
several Western nations in the 
fear that a too rapid expansion 
of DIF lending could rekindle 
the fires of world. inflation... 

The Group of 24 said in a 
communique after ils meeting 
that it recognised the iniDort- 
atsce of fighting inflation. How- 
ever. it is alarmed by what it 
believes is a weakening of the 
spirit of international co-opera- 
tion resulting from the tough 
deflationary measures and the 
threat of gathering unemploy- 
ment. 

They claim that if these tight 
policies are needed to make 
structural readjustments in 
Western countries, the develop- 


ing world toould at - the same 
time recognise the different 
structural problems of their less 
well-off neighbours. 

The Third World countries 
are particularly -annoyed by the 
“widespread protectionist 
measures" in both the agri- 
cultural. and manufacturing 
sectors. They say these trade 
barriers show an unwillingness 
by richer countries to put their 
own houses in order. 

The main argument which is 
likely to bubble below the sur- 
face at this interim meeting is 
about the size of quotas for the 
Fund. It is. now widely recog- 
nised that these quotas which 
determine borrowing ceilings 
and voting rights have drifted 
way out of line with the trading 
strengths of many . countries, 
including the UK and Japan. 

The developing nations want . 
a sizable increase in the IMF 
quotas 


exploration 
project to 
cost £270m 


By Robert Gibb era in -Montreal 



Moscow signs £90m aid 
pact with Nicaragua 


THE CANADIAN Government, 
eager to reduce controversy 
over the demise of the C$l3bn 
Alsah'ds project, has made a key 
agreement to' cover a ‘ big 
exploration programme in toe 
Mackenzie Delta area, 2,500 
miles north of Calgary; 

About C$600m (£2 70m) mil 
be spent by imperial Oil, the 
Canadian subsidiary of Exxon 
of toe U.Sm. and. by other part- 
ners, to drill nine off-shore 
and on-shore wells in the 
eastern section of the Della 
during toe next five years. - 

Imperial bas been a leading 
operator in the Mackenzie area 
and made the first oil discovery 
there in 1971 at Atkinson Point; 
With Gulf Canada and Shell 
Canada, it hold substantial gas 
reserves in the Mackenzie area! 

However, exploration • and 
development have been delayed 
for several years because of a 


'MANAGUA — The Sonet 
Union has signed ils first major 
aid pact with Nicaragua's left- 
wing junta. 


Th? package involves $168.8m 
(£91. Ira) in technical assistance 
and credits for Soviet-built pro- 
jects.. The deal was ann/jneed 
on Monday by President Daniel 
Ortega. 


BETTER IN THE AIR, QUICKER ON THE GROUND. MR 

Executive means separate check-ins and first class service for Economy Fare. VArOo: l wf PORIUGAL 
Available on daily flights Heathrow to Lisbon and twice weekly, diredto Oporto. Better any day of the week. 


The five-year agreement 
makes toe Soviet Union one of 
Nicaragua’s chief benefactors, 
along with Mexico, Libya and 
Venezuela. It does not include 
emergency cash payments, 
which President Ortega is said 
to have sought to meet toe 
country’s estimated S400m 
trade deficit. 

Sr Ortega told reporters un 


his return from a- six-day visit 
to Moscow that Nicaragua’s 
relations with toe Soviet Union 
were “ exemplary." because the 
assistance was *' given without 
conditions." 

This was an allusion to the 
Reegen Administration's cut-off 
of U.S. aid in March last year. 
The U.S. accused Nicaragua of 
supplying arms to left-wing 
guerrillas battling against the 
U.S.backed Government in El 
Salvador. 

Government officials said Sr 
Miguel d’Eacoto. Foreign Minis- 
ter. had submitted another 
proposal to Washington 
suygestins negotiations . arid 
a?ain insisting that Mexico take 
part as "a witness." 

AP-DJ 
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NEWC0MFANY BASE? NEW FACTORY? 


Canadian companies hit 


BY VICTOR MACKHE IN OTTAWA 


A big decision made simple by four key factors. 


COMMUNICATIONS 


Internal - No site in Newport is more than 
ten minutes from a motorway, railway or dock. 

Road -London Isjusttwoand a half hours 
down the M4. Bristol is half an hour away, arid 
the M50 North/South connection is fifteen 
minutes from central Newport. 

Rail - Newport is just 93 minutes from 
Paddington, 1 1 J minutes from New Street, 
Birmingham. 

Air - From Rhoose airportyou can fly . 
direct to Amsterdam and most UK centres. 
Heathrow is a consistenttwo hours drive. 

Sea - We have container facilities, plus 
regular import/export links around the world. 

PEOPLE The people you take will like ■ 
Newport. There's superb countryside to live in, 
not just visit. And all the other things that make 
up 'the quality of life' all within easy reach. 

The people you hire have a fine rradc record 
ss a workforce. In a 1 0 mile radius from Newport 
there are 1 70,000 workers-lheyare brought up 
on a variety of skills ranging from engineering to 
electronics. Skills that a number of major 
international manufacturers have already come 
to appreciate. 


Bhmiagham^ 


1MAJNRAILUNKS 


1 MOTORWAYS 


. SITESAtotalof450acresi$avaiiable. 
j Factory, storage and office facilities from 750 to 
40.000 square feet. OR undeveloped plats from 
% to 24 acres. Private and Council developments 
are constantly in progress. Rents are extremely ' 
low in comparison with other conurbations. 


NEWPORT. 


London, 


AID A full time Industrial Development 
team offers a unique blend of business skills. And 
local knowledge about site availability, planning 
clearance, finance, health and safety details. 

Newport is a Development Area. This 
means that there are numerous opportunities 
for assisted schemes. 


CANADIAN BANKRUPTCIES 
in the first four months of this 
year were up 37 per cent com- 
pared with the 'same period of 
last year, as the recession con- 
tinued to take its toll. 

The Canadian Department of 
Consumer and Corporate Affairs 
said 850 businesses went bank- 
rupt in April, pushing the total 
number of bankruptcies so far 
this year to 3.651. This com- 
pared with 2.fi“>3 in the corres- 
ponding period last year. . 


Debts of bankrupt companies 
totalled CS627.Sm‘ f£292m). 

almost double the C$3l8.8ra for 
th° first four months of 1981. 

No sector of the economy has 
escaped. with wholesale .and re- 
tail operations -hardest hit. Ser- 
vice industry, construction; 
manufacturin'?. . primary, indus- 
t” 5 ?*:. financial institutions and 
property werealso affected. - • 
Businesses in manufacturing 
based provinces of Quebec and 
Ontario are suffering - most. 


Lagos is costliest city 


Government decision not to 
allow pipelines from the 
Mackenzie river valley to nm 
south towards Alberta. 

The agreements are the first' 
negotiated under the recent 
Canada Oil and Gas Act, 
designed to speed .exploration 
and development in toe. north 
and off-shore. 

The agreements cover 6ra 
acres of land both on shore in 
the Mackenzie Delta and off: 
shore in toe Beaufort Sea. They 
supereede existing rights held 
by Esso before the new legis- 
lation took effect in February. 

Under the Government agree- 
ment with Imperial, the first 
well will he drilled .at West 
Atkinson. 85 miles northeast- ol 
Tuk. the Arctic oil -industry 
operating base. 

The permit areas covered by 
the agreement total several 
million acres, half of which will 
be returned to the Government 
after rhe five years. Partners 
with. Imperial include Petra- 
Canada,. Hiram Walker Re- 
sources. Bralome Resources, 
Bow Valley Industries, West 
Coast Petroleum and, several 
other exploration groups. 

; .farm out * considerable -portion 

of its tend tn 30 Canadian com; 
rentes, with Home Oil of 
C*l'».v-v PS operator.- 
. .Federal- cash grants -and tax 
breaks vrll cover about 70 per 
cent of the total expenditures; 
or about C$42ttra. . . . . 

A series of similar agreements 
is being negotiated with other - 
major oil companies to cover - 
federally controlled lands in the 
north and on the east coast 
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NEW YORK — Lagos has 
replaced 8okyo as toe world’s 
most expensive city to live in 
tills year, accord i 2 g to- a survey 
of 84 major cities conducted. by 
a U.S. consulting group. 

Business International ' Cor- 
poration conducted the survey 
using an index based on a shop- 
ping basket of food items, alco- 
holic beverages, household sup- 
plies, personal care items, 
tobacco, utilities, clothing, 
domestic help, recreation, enter- 
tainment and transportation. 

The survey, the corporation 
said, should be considered an 
indication of 'Inflation for 


executives' 1 because ittakes into 
account the buying habits of 
that group. It is widely used by 
companies compensating ex- 
patriate personnel ■ v ■ 
Business International, 

cautioned that small changes in 
foreign exchange rates can sig- 
nificantly change, the ordering 
of cities 

' The 20 most expensive cities 
im the world, according to the 
survey . are: Lagos. Tokyo,- Oslo. 
Jakarta. Baghdad. Abidjan, Hel- 
sinki. Taipei, Zurich. Geneva, 
Singapore. Tehran. Abu Dhabi, 
Caracas, Douala, Riyadh,. Syd- 
ney, Amman, Dakar, London. 


US. consumers 


increase borrowing 


U.S- consumers borrowed Tflot® 
money in March- a possible eart? 
sign of economic recovery* 
writes our New York staff: The 
Federal Reserve Board reported 
that ihsta^mc-nt: debt rose iw 
$990ro f£54l2»)i. the large** 
jump in sir months, r _ - 
The increase was particularly 
eneouragieg given' that 
terest rates have dedaned 
Some economists fear too rise j® 
borrowing could be a quirk, aw 
they are warning, people to 
toe-increaseceotioosly. - * 
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Some hospitals 
to be ruled out 
for Bupa cover 
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BY RAYMOND SNODDY 

ONE OF Britain's larpest em- 
ployers has sem a letter ro all 
employeec covered by its Bupa 
health-care plan wamig them 
to avoid nine private London - 
hospitals if they want to be 
covered by the scheme. 

The decisiooa reflects some 
companies' concern at the in- 
creasing cost of providing pri- 
vate health care far their em* 
ployees. Bupa is asking for 
increases of between 100 and 
200 per cent for renewing two- 
year 41 experience M contracts 
with companies where the pre- 
miums reflect the use made of 
them. 

“One increase was IS6 per 
cent and that was by no means 
the top.” Mr Derek Damerell. 
chief executive of Bupa said 
yesterday. 

The pnvate hospitals named 
are believed to be- the Welling- 
ton Hospital, the Cromwell Hos- 
pital, the Harley Street Clinic, 
The Arrau Hospital, . thet Prin- 
cess Grace Hospital. The London 
Clinic, the Park Clinic. The Wel- 
beck Street Nursing Home, and 
the Garden Hospital. 

The cost of one week's stay 
at the hospitals named varies 
greatly, from £G30-£S75 at the 
Garden irosjiitid to £X,U3- 
£2.030 at The Wellington. 

The comtvmy’s approach to 
Bupa led »o two seminars — 
each attended by a dozen of the 
top 100 companies in Britain — 
to discuss ways of cutting costs. 
Several other companies are 
believed to he considering issu- 
ing lists of hospitals which arc 
“ out of bounds ” under their 
company scheme. 

Mr D.-imerell said: “This is 
iho beginning of a very impor- 
tant move towards more cost- 
consriousnexs. and this is the 
first lime it has happened in 
this country. 14 


There has been a pronounced 
Increase in costs in the past two 
years. Mr Damerell believes at 
least part of this has been 
caused by “ a number of proflt- 
ortenied hospitals which are 
charging more than they should 
for drugs and operating 
theatres." 

Mr Derek Allen, Bupa 
genera! manager for marketing, 
said companies wanted to offer 
Eupa cover to more employees. 
But they also wanted costs kept 
at reasonable levels and the 
provision of high-quality medi- 
cine, cot luxury. 

The move against same of 
the more expensive foreign- 
owned hospitals is a symptom 
of growing uncase that Ameri- 
can and Arab interests may 
have overestimated the rate of 
growth of private medicine in 
Britain. 

Eupa fears that economists 
may hav*» extrapolated future 
trends from its 30 per cent 
growth in 1980 which coincided 
with die “winter of dircontem 4 ' 
in the National Health Service 
and encouragement for the 
private sector from the new 
Conservative Government. 

Bupa covers 3m people, and 
the other provident societies 
account for about lm. Bupa be- 
lieves the total will grow to 
about 6m by 1985. This is in 
stark contrast to some published 
estimates that the total will 
reach 12m by then. Bupa fears 
that some American hospital 
groups have been attracted by 
rhe “ unrealistic ” higher esti- 
mate. 

The growth in Bupa member- 
ship seems to be gradually 
levelling out. Last year it was 
in the region of 13 per cent and 
this ye it looks like feeing 8 j 
per cent. The increases also dis- 
guise a rising cancellation rate. ! 


BA seeking 
to phase 
delivery of 
Boeing jets 

By Lynton McLain 

BRITISH AIRWAYS has 
started talks with Boeing, the 
US. aircraft maker, to slow 
down delivery of 19 Boeing 
757 Rolls-Royce powered air- 
liners. 

Nothing has been finalised 
with Boeing, but the negotia- 
tions are an attempt by 
British Airways to reduce the 
rate of its cash payments for 
-the £4Q0m order over the 
next three or fonr years in 
the face of high debts, con- 
tinuing heavy losses and low 
growth in passenger air 
travel. 

The State-owned airline 
lost more than £200m In the 
financial year to the end of 
March on top of a loss of 
£140m for 19841-81. 

BA had called originally on 
Boeing to deliver the new 757 
.airliners in two stages. The 
first 16 aircraft were to he 
delivered between February 
next year and March 1984. 
with the remaining three air- 
. craft for delivery by March 
1985. 

The last of the aircraft will 
now be delivered, subject to 
agreement with Booing, by 
the end of 1985. British Air- 
ways said lost night. 

British Airways has only 
limited room fin r renegotia- 
ting a slower rate of delivery 
for the Boeing 757, for two 
reasons. Firstly, the aircraft 
Is substantially more fuel- 
efficient than the Trident air- 
liners it is designed to 
replace. 

With fuel costs rising it Is 
in the interests of the air- 
line to have the more effi- 
cient. high capacity aircraft 
in service as soon as possible. 

Second, new noise regula- 
tions apply to ail airline 
operators from 1986. when 
British Airways' old and 
noisy Trident aircraft have to 
he phased not. 


Goldsmith’s move to U.S. leaves 

lectio grocery field clear for Argyll 

: £27ft 


f° R . second time in a Ray Maugham describes 

decade. Allied Suppliers stands . Alt -“ o,. 

to serve the ambitions of a fast 'Vb.y Allied Supplies IS 
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expanding grocer. 

Ten years ago. Sir James 
Goldsmith paid £86 .3m for the 
old Maypole. Home and 
Colonial and Liptons chain of 

I, 650 store.s Now. subpect to 
the go-ahead from the Office of 
Fair Trading. Mr James Gulliver 
is preparing to pay £lGlm for 
the remaining 91S nutlets. 

The original deal made Mr 
.Tames Goldsmith fhe was 
knighted four years later) rho 
biggest food retailor in. the UK. 
Time and competition have 
eroded Allied’s position tn the 
point where its merger with Mr 
Gulliver’s Argyll Foods business 
will establish the enlarged group 
as only rhe fourth largest food 
retailer in the country— after 

J. Sainsbury, Teseo and Asda — 
with an estimated 5.3 per cent 
of the national market for 
packaged grocery products. 

The deal, like io many others 
in food retailing, has been 
struck between old 

acquaintances. Mr Gulliver pre- 
pared a bid for Allied in 1970. 
when he headed Associated 
British Foods’ Fine Fare suf>- 
sidiary. 

The deal was blocked by the 
parent company and lie passed 
the proposal over to Mr Gold- 
smith. 

With the help of Allied’s 
major shareholder, Unilever. 
Goldsmith was able to act on 
that idea two years later, build- 
ing on the base of his earlier 
acquisitions of Bovril. Wright’s 
Biscuifs and the Moore’s Stores 
network of 600 outlets. 

Allied was absorbed into 
Goldsmith’s quoted Cavenham 
Group, named after his father’s 
house, until, disenchanted with 
Britain and the demands of a 
chairman of a public company, 
he gradually pulled his 
interests into the private sphere 
through a series of controver- 
sial deals in the mid-1970s and 
began to build a U.S. base. 

If the Allied deal goes 
through. Sir James’s business 
interest in the UK has ended 
apart from, as Hambros, his 
financial adviser, said jester- 
day, “ possibly a tiny snuff 
company.’ 4 

The bid for Diamond Inter- 
national, the • New York-based 
forestry products group, valued 
at $670m. is the latest move in 
Sir James’s U.S. build-up. 

His first major acquisition in 


once again the target for 
a grocer with an eye for 
expansion 



Mr James Gulliver 



Sir James Goldsmith 


Hof on the heels of successful 
bids for Louis C. Edwards, the 
Manchester butcher, Morgan 


His first major acquiauon m Edwards, the Shrewsbury based 
North America, after the “^operation. a siring of 
of exploratory talks Jg“ to * hf freKer food sector 


‘ 4 


failure 

with Squibb Corporation and 
Liggett and Myers, was the 
$62m purchase of a 51 per cent 
interest (later topped up) . in 
Grand Union, the East Coast 
supermarket chai&r 


and a £19.5m offer for Oriel 
Foods. Argyll bid £B7m last 
autumn for Linfood Holdings. 

Had the Linfood bid suc- 
ceeded Argyll would have gone 


.*> 


WuHTliW acquisl- into the 
tion of ColontiS Stores for the food retailing league, aaa 
$114m eventually ran Into prob- ins some £lbn of turno r. 
lems with the U.S. Federal It would also nave taka Mr 


lems — .. . . 

Trades Commission, and Sir 
James was ordered 1 to divest. 
His subsequent quest, for 
buyers led him to call Mr Gulii- 


Gulliver into large super- 
markets through Lmfood’s 
Gateway and CaiTfifour opera- 

AHieffs 128 Presto stores. 


ver at the turn of the year. .-ui,™- — - 
Mr Gulliver, knowing the concentrated in 
views Sir James often expressed the - North East of England, 


imSSSTSSriSSi one obvious flap in Ar^ 

a “ SIS™ 

The idan to buy Allied was spread. . 

hatchecL Irontcalb-, Sir James* But the Linfood acquisition 
call to Mr Gulliver had another was blocked an unexpected 
-purpose— to offer his con reference : by the Office ol Fair 

Sees for Argyll's biggest Trading to the 

setback to date. mission. The bid immediate^ 


lapsed, and Argyll placed its 29 
per cent Linfood. stake. 

Mr Gulliver and his advisers, 
Samuel Montagu, are hoping for 
better luck this time. The dif- 
ference now may be that, while 
linfood bitterly contested 
Argyll’s approach. Sir James has 
been working hand in hand 
■ with Argyll and its reporting 
accountants. 

Another possible difference, 
too. is that Argyll has con 
suited the OFT in advance, 
whreas in the case of Lmfood 
it did not seek official guidance 
until after its ambitions had 
become public. 

However, it would be prema- 
ture to read too much into 
Argyll’s cheerful confidence in 
pressing ahead this time, parti 
cularly since the Food Manu- 
facturers Federation is thought 
to have made a late, and pos- 
sibly persuasive, pitch against 
the deal last November. 

With a market capitalisation 
of £44m and nei assets of 
£21.9m, Argyll is in no position 
to make an outright bid. Its 
proposals, in effect comprise a 
re-flotation of a leading stores 
group through an offer for 
same by lender. 

With an anxious car on the 
Falklands position. Samuel 
Montagu accepted the under- 
writing just after the 8.00 am 
radio news yesterday for the 
issue of 95m new ordinary 
Gulliver shares ai a minimum 
price of S5p and a meximum of 
lOOp. 

The cash element of the 
acquisition, varying helween 
£6m and £20m depending on 
the striking price, will be made 
up of loans from the merchant 
bank and its parent. Midland 
Bank. 

Mr Gulliver and his deputy, 
Mr David Webster, are enthu- 
siastic about the prospects. 
Their arguments for the 
economies of scale are by now 
well rehearsed and, in view of 
th<* swift and successful com- 
..letlon of tne sub-underwriting 
yesterday, fully accepted in 
the City. . ' 

Argyii knows that ihe 
‘'prohibitive" cost of new stores 
development-reach new unit 
would probably cost at least 
£2m and hypermarkets are 
usually valued at some £10m — 
precludes all but the biggest 
chains from persistent physical 
expansion. 

“An ambitious, medium-sized 
group such . as ours must grow 
by acquisition,” Mr Gulliver 

stressed. 

The business he needs lo ful- 
fill those aims has about 4.6 per 
cent of the packaged groceries 
market and a growing slice of 
fresh foods turnover. 

But it has lost market share 
over the years since Mr James 
Goldsmith bought it 

It seems that Sir James* 
Parisian company, Generale 
Occidentale has drawn off £115m 
in dividends from Allied oyer 
the past six years and Allied 
has probably “lacked the drive 
of an independent board of 
directors committed to develop- 
ment,” Mr Webster said. 

This is the crucial deal for 
Argyll. While Sir James gradu- 
ally substituted his interest in 
groceries for a passion for 
printers* ink and, finally, alt 
things American, Mr Gulliver 
and Mr Webster know that 
Allied is the final piece in the 
jrgsaw. 


Reuters to pay first 


dividend since 1941 

< 

BY ALAN PIKE, INDUSTRIAL CORRESPONDENT j 

REUTERS, the international 


news agency, is to pay a divi- 
dend for the first time since 
1941 after a fourfold rise in 
profit between 1980 and 1981. 

Group operating profit rose 
from £4.14m in 19R0 to £16.37m 
last year. Profit a ter tax rose 
from £3.25m to £ 13.99m, and 
revenue from £90. 10m to 
£13S.80m. 

The directors recommend that 
the organisation’s first dividend 
in 41 years represent 14 per 
cent of after-tax profit. 

Reuters, registered as a Bi- 
tish limited company, is owned 
by proprietors’ organisations 
and other bodies in the news- 
paper industry. 

The Newspaper Publishers 
Association, the organisation 
representing Fleet Street pro- 
prietors. and the Press Associ- 
ation each hold about 41 per 
cent of Reuters shares: the 
Australian Associated Press 14 
per cent and the New Zealand 
Press Association 3 per rent. 

The company has slated in 
Ihc past that Us owners have 
"agreed to regard their shares 
in Reuters in the nature of a 
trust rather than an invest- 
ment." and in recent years pro- 
fits have been used lo develop 
services and resources. 

Several factors m the past 
year have produced the sharp 
improvement in profit whicbJed 
to the decision by the directors 
to recommend payment of a 
dividend. They include reduc- 


tion in strength of sterling as j 
well , 1 * a generally buoyant : 
demand for tho company's ser- i 
vices. j 

?.Ir Glen Renfrew, managing | 
direeior. said yesterday that j 
f hough between 1976 and 19S0 
Reuters’ revenue more than 
doubled, only 3 per cent of new 
revenue was converted into 
profiL 

In 1981 operating margins 
improved enough to bring 25 
per cent of new revenue 
"through to the bottom line." 

.While the 1981 improvement 
in profit could not be expected 
every year, said Mr Renfrew, 
he hoped it would not prove a 
one-off year, but might indi- 
cate a return to the position of 
long ago when Routers was able 
to pay dividends. 

The development of Reuters 
has been marked by heavy 
investment in new technology in I 
recent years. j 

Capital spendinz la^t year } 
was £27 .63m. a 154 per cent ; 
increase on I9S0. and oxpendi- j 
lure is planned to crow with a j 
programme to develop satellite : 
communications and more cost- } 
effective- subscriber terminals, j 

The company’s most success- 
ful product, the Reuter Moni- J 
tor. a system which enables J 
users tn take news and market 
prices from Reuter computers 
on video terminals, was reach- 
ing more lhan 10.000 subscribers 
by the end oF last year. 


Barclays charges to rise 


BARCLAYS BANK is to intro- 
duce a new scale of customer 
account charges and increase 
the niinmum balance needed 
for free banking from £5u to 
£]«> from June 1. 

The changes, which will 
affect about 156.000 Barclays 
personal account holders, bring 
the hank's tariff structure more 
into line with ihe other three 


major UK retail banks. Bar- 
clays reduced the minimum | 
hnlnnre needed for free hanking i 
tn £80 from £100 in June 19S0. j 
However, the bank is reduc- , 
mg the charge for direct debits ' 
from 17.5p id 10p “to try and I 
encourage their use." The r 
charge for all other debits, r 
including cheques, will increase ] 
from 17.5p in 20p. I 


Nuclear 
debate 
can be 
‘misleading’ 


By. David Fhhlock, Science Editor 

NUCLEAR engineers must 
take care not to mislead the 
public into believing nuclear 
energy was more dangerous 
than it really was, Dr Walter 
Marshall, chairman of the UK 
Atomic Energy Authority, 
told a conference in X^ffdon 
yesterday. 

He was addressing a meet- 
ing on the British pressurised 
water reactOT (FWR) at the 
Institution of Mechanical 
Engineers. 

The Central Electricity 
Generating Board today pub- 
lishes its statement of case 
to the Government for con- 
struction of SizeweU B, 
planned as the first of a series 
of 1.U0 Mw PWR nuclear 
stations in Britain. 

It Is expected to show that 
the Sizewell B design will be 
about 25 per cent cheaper to 
build than a station based on 
the advanced gas-cooled re- 
actor giving the same amount 
of power. 

A pre-inquiry to establish 
guidelines for the conduct of 
a full-scale public inquiry into 
the Sizewell B project, 
scheduled to start next 
January, is being held by the 
inquiry inspector. Sir Frank 
Lavfieid QC. from June 1-3. 

Dr Marshall urged engin- 
eers not to be drawn by the 
heat of debate over a contro- 
versial project into confusing 
verifiable fact with matters of 
opinion. It was their job to 
maintain hi gh professional 
standards. 

Mr Brian George, the 
CEGB’s director for the PWR 
project, said there was to be 
“ absolutely no relaxation of 
safety standards in order to 
introduce the FWR into this 
country." 

Sizewell B would be 
designed to withstand winds 
of 140 miles per hour, and a 


Discount card scheme 
upsets motor trade 

j BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


! THE Leicester Building 
j Society's entry into the cut-price 
j car business has ruffled a few 
i feathers in a motor trade 
already suffering from very 
severe competitive conditions. 

Holders of the Society's new 
Leicestercard have been told 
they can obtain up to 15 per 
cent off the basic list price of a 
new car. 

In fact tbe Leicestercard Car 
Centre at Dunstable said yes- 
terday that it could offer 16 per 
cent off the list price of a 
Renault 30. 

He claimed the Leicestercard 
holder could get a 10 per cent 
discount on the best-selling 
Ford Escort, ‘but Ford discounts 
are under review and about to 
be improved." 

Tbe scheme also offers 
between 13* and 13* per cent 
off the new Vauxhall Cavalier 
in spite of the fact that it is 
probably the car with the 
longest waiting list. 

“We can offer quite a range 
of cars at a variety of discounts." 
the centre said. “ Of course, for 
those cars for which there is a 
waiting list you would have to 
wait, but you would still get 
the discount" 


Other quotations include up 
to 12 per cent off a Metro; 13 
per cent off the Rover range and 
14 per cent off the Range Rover. 

The Motor Agents’ Association 
said last night; “It is just in- 
credible if what they are claim- 
ing is true. 

“ On some cars the dealer gets 
only 16 per cent These dis- 
counts are ludicrous because 
they leave so little for the 
dealer. And how do they get a 
car like the Cavalier which is in 
such short supply? " 

Leicester, ranged ninth in the 
building society league and. a 
relatively small society with 
assets of £2bn, has linked with 
the privately-owned Countdown 
discount card scheme for its 
cut-price car operation. 

Countdown has been operat- 
ing since 1970 and now claims 
1.5m fee-paying members. 

It says that the car centre at 
Dunstable is already soiling 900 
to 1.100 cars a year to its own 
members and to do so it has 
links with about 20 dealers who 
provide the cars. 

The Leicestercard was 
launched with a £lm pro- 
motional campaign on May 1 
since when nearly 60,000 cards 
have been issued. 


Some car policies to fall 


BY ERIC SHORT 

TWO LEADING motor insur- 
ance companies, Guardian Royal 
Exchange and Royal Insurance, 
have reduced motor insurance 
premiums for some of their 
policyholders in some areas. 

Motor insurance premiums 
are based on factors that in- 
clude the age and experience 
of the motorist, the make and 
age of car and where the driver 
lives. 

GRE. which insures more than 
a million motorists, and Royal, 
which insures about 500.000 
motorists, have, revised their 
geographical rating 'areas and 
thus reduced some premiums. 


GRE has rerated many of its 
areas, including such diverse 
places as Birmingham, Man- 
chester, Northumberland, Here- 
ford and Worcester. Royal’s 
revision affects most of Lan- 
cashire and Merseyside, 
Coventry and the West Mid- 
lands. North Essex. Norfolk, 
Avon. Durham, Gwent and most 
of Kent. 

Insurance companies have 
been holding motor insurance 
premium rates steady over the 
past year or so in an effort tn 
expand or hold their share of 
the UK motor market. 



Have you recently 
found yourself 
becoming an Involuntary 
non-profit oiganlzatioh? 


The earnings reports of many companies are 
experiencing a widespread outbreak of parentheses. 
(We mean those depressing bow-legged punctuations 
that signify operating losses in balance sheets.) 

In fact, the problem of diminishing profitability is 
.widespread enough to have acquired an aura of 
immutability, something like a law of contemporary 
economics... making itsound almost audacious to 
suggest the problem is solvable. 

Perhaps it's time for a little audacity...and a 
Data General ECLIPSE’ 1 computer. 

ECLIPSE is a complete information system that will 
never be accused of insufficient ambition: its mission is 
to help cause immediate and dramatic improvements 
your bottom line. 

It does this by helping you instantly identify 


inventories carried unprofitable back orders being filled 
tardily, cash flow problems-./those areas where profits 
often erode unseen by management 

^ Itisnt surprising, then, to find an ECLIPSE computer 
turning up in so many profit-making organisations, like 
Express Dairy Foods, North Thames Gas and Guinness' 
Group Sales (Ireland). 

!nfact;manyofthe largest and most successful 
British companies in banking industry, distribution and 
services are using Data General computers. Is this astun- 
ning coincidence ora considerable profit opportunity? 

Those who still believe in opportunities are invited 
to write for particulars to: Marketing Communications, 
Data General Limited, 3rd and 4th Floors, Hounslow 
House, 724-734 London Road, Hounslow, Middlesex 
TW3 1 PD, Tel: 01-572 7455. 


i w Data General 

COMPUTERS 
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Broker yoices concern over high level of bank lending 


THE RECENT rapid increase in 
bank lending to the private sec- 
tor is likely to continue this 
year at the rate of about £lbn a 
month, according to a detailed 
analysis by Greenwell and Com- 
pany, the broker. 

In its April Monetary Bulletin, 
Greenwell says this rate of in- 
crease would be substantially 
more than the growth of the 
broad measure of money supply 
(sterling M3) envisaged in the 
Government’s financial strategy. 

It says: “If sterling M3 grows 
by 12 per cent per annum and 
notes and coins in circulation 
with the public fan important 
component of M3) grow at the 


Max Wilkins on reports on a possible conflict between bank policy and Government targets 


same rate, bank deposits will 
rise by only £750m a month. 

“The difference between the 
growth of loans and deposits is 
perturbing, because the balance 
sheets of both banks and the 
Bank of England are no longer 
in a position to take the strain. 

“This is a major reason for 
concern about the current level 
of hanl: lending, and we can 
set r.o evidence from the recent 
data that the problem is likely 
to ease than seasonally." 

Greenwell believes that in- 
creased demand for loans will 
continue from the personal 


sector as well as from com- 
panies. Some bank economists 
have suggested that the recent 
increase in bank lending to the 
personal sector represented 
mainly an increase in banks' 
share of the market at the 
expense of building societies 
and finance companies. 

But Greenwell says a full 
analysis of lending to the per- 
sonal sector during the last 
three years shows that this 
argument no longer holds good, 
since total lending from all 
sources has increased sharply. 

Greenwell believes consumers 


have borrowed to sustain their 
spending at a time when the 
real value of disposable income 
has been falling. 


It concludes: “Lending by the 
banks to the personal sector is 
unlikely to grow in 1982 by less 
than the £6JLbn increase in 1981 
unless there is a major change 
in policy." 


Estimates of the borrowing re- 
quirement of the corporate 
sector have been complicated by 
distortions resulting from last 
year’s civil servants’ dispute and 
some major statistical discrepan- 


cies in the national income 

figures. 

In the current year, most fore- 
casters expect the run down of 
company- stocks to end and re- 
stocking to start 

Greenwell says this and the 
expected increase in Investment 
will put extra pressure on com- 
pany finances, although these 
pressures are expected to be off- 
set by a zdse in undistributed 
profits. 

From analysis of the purely 
economic factors. Greenwell be- 
lieves that bank lending, includ- 
ing the purchase of commercial 


bills by the Bank of England, 
would be somewhat higher in 
1982 than in 1981. 


Oil companies study 
new rock test method 


9 


However, it says that the 
beneficial effects of recovery on 
companies’ finances and 
liquidity could offset the higher 
financial needs which might be 
indicated by estimates of general 
economic considerations. 


BY NICK- GARNETT, NQRTHStN CORRESPONDENT 


It says: “ Given the discrepan- 
cies in the baric data, any con- 
clusion is necessarily tentative: 
In our view, however, there is 
little firm evidence that bank 
lending to the corporate sector 
in 1982 will fall below our 'esti- 
mate of its current underlying 
annual rate of growth of £6bn.‘’ 


RNLI tribute to crew of the Penlee 


Development overlap ‘crazy’ says CBI 


BY JAMES MCDONALD 


BY NICK GARNETT, NORTHERN CORRESPONDENT 


BRITISH lifeboatmen saved 
1.051 lives last year, many of 
them in severe gales, blizzards 
and storms, but at the cost of 
eight of their own lives. 

At the annual meeting in the 
Royal Festival Hall, London, 
yesterday of the Royal National 
Lifeboat Institution, the Duke 
of Atholl. the chairman, paid 
tribute to the eight-man crew 
of the Penlee lifeboat, Solomon 
Browne, who were lost last 
December trying to save the 


crew of the coaster, Union Star. 

The families of the lifeboat 
crew, the Duke said, had been 
an example to the whole coun- 
try. “In the midst of great 
sorrow and. harrowing publicity 
they have remained dignified 
and calm.” 

Last year there were 2,947 
lifeboat services, the highest 
number since the foundation 
of the RNLI, with 1,051 lives 
saved. Since the institution's 
formation in 1S24 the RNLI has 


saved 107,625 lives. 

The Duke said it had cost 
£I4m to operate the RNLI last 
year and the institution would 
need £16m in 1982. Praising the 
organisation’s fund raisers, he 
added: “ It shows that our 
voluntary system is strong 
enough to weather economic 
storms and to continue to pro- 
vide the money to build and 
maintain a - first class fleet of 
lifeboats, giving the nation un- j 
rivalled value for money. 


THE UPSURGE of separate 
agencies promoting and financ- 
ing industrial development was 
attacked as “utterly crazy” 
yesterday by the CBTs northern 
region. Mr James Cran, the 
northern region director, said 
the expansion of such agencies 
have progressed in such a way 
as to be “ totally nonco- 
ordinated and chaotic." 

The northern region has at 
least 45 separate agencies pro- 


moting Investment, 25 of them 
under local authorities. This 
competitive involvement of 
local councils — some within a 
few miles of each other and 
offering such incentives as 
cheap finance, specially low-cast 
premises and “ rates holidays ” 
— has particularly worried the 
region. 

It was soaking up public 
money unnecessarily and could 
be acting as a break of the 


attraction of new industry, Mr 
Cran said. “ People are totally 
confused by this. This is not 
how to attract investment." 


Many local authorities were 
also involved in economic 
development without having the 
necessary skill to do it 


The northern -region is sup- 
porting Government intentions 
to apply further limits to local 
authority power. 


SIX MAJOR oil companies -are 
holding negotiations with a 
small UK company, Datachem, 
on a new technique for evaluat- 
ing gas and oil-bearing rock 
which could significantly reduce 
exploration ' and drilling costs, 

Datachem has been set up by 
the University of Manchester 
Institute of Science and Tech- 
nology to handle the commer- 
cial application of the new 
technique, which has been 
devised in UmisTs Department 
of Chemistry with the support 
Df the Department of Energy. 

The new. method for identify- 
ing rocks which have oil or gas 
generating potential cuts down 
the four-t'O'14-day analysis time 
of existing techniques to as 
tittle as one hour. 

Umist said yesterday that, the. 
method should shave companies 
a proportion of their test drill- 
ing costs, estimated last year 
at about £60,000 a day f-or an 
average offshore rig. 

The improvement in the 
evaluation time for core 
samples “ will make a major 
contribution to the development 
of North Sea and other deep- 
Institute said. 

ocean exploration sites," the 

Datachem is offering a testing 


services to nil and gas com- 
panies but there is also the 
prospect of marketing the equip- 
ment for sample evaluation on 
the test rig itself. 

At least one of the six ofl 
companies is interested in a. 
much bigger application than is 
currently on offer from Data, 
cbem. 

The research team, under Mr 
John ■ Bather, a Unist lecturer, 
has been supported by a 
£160.000 grant from the Energy 
Department This followed 
much - smaller cash funding 
from Burmah Oil and Conoco 
during the eight-year research 
programme. 

The Unist method, the patent 
for which is now held by the 
Energy Department involved 
developments in both computer 
analysis and chemistry. 

The chemical operation In- 
volves the heating of- rock 
under controlled conditions, 
separation of the resulting 
gases, and the use of a mass 
spectrometer for chemical iden- 
tification. 

Mr Bather said yesterday that 
the results from this method 
were just as accurate as those 
obtained by traditional and 
slower analytical techniques. ' 


The 10-year vertical climb 


of Cessna Citation 








3n 1972 r we predicted a thousand Citations the . 
first decade. Not only have we delivered as M 
promised— we are well on our way to Ip 

our second thousand. .H 
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I N JANUARY OF 1932 a sleek and 
stylish corporate jet sped down the 
runway raised its aristocratic nose sky- 
ward, aid deaved the air in a breath- 
taking climb to the wild blue yonder. 
Had you witnessed this event/ you 
would have seen the delivery of the 
one-thousandth Gtatian. 

And the drama of its ascent v 1 j 


with fee higMyingsucress 
of fee plane itself. . 

Citation was the first ' jf|||i 
jet to heed a business-' J||1S 
man's fiscal require- JllliS 
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was matched only by fee startling rise of 
this extraordinary airplane in today's busi- 
ness world. 


OXATION GROWTH CHART 

*Actual planes delivered through Jan. 1982 


Wining executives 
the world over 
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Just ten short years ago, we confidently 
predicted feat fee Cessna Citation would 
become the world's most sought after busi- 
ness jet/ gracing the hangars of corpora- 
tions as far apart as Kankakee, Illinois, 
and Kuala Lumpur. 

right about its popularity. 
Off the mark somewhat about just 
how popular. For Citation 
sales have taken off 
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A decade has seen the Cessna Oafian 
become a vital business tool to companies 
the world aver— consistently outdistancing 
all other business jets in sales. . . 


tion jet can whisky our executives direct 
to fee meeting' and invariably get them 
back in fee same day. Relaxed. Refreshed 
l^hre productive. 


The sensible Citations 
The'oqgmal Gfcation has evolved to 


The six-passenger Citation! iS/ Wifhout 
parallel, the world's most fuel-miserly 
business jet. , 

The eight-passenger Gtation H offers- 
you nearly fee same fud efficiency as-Gta- 
tion-I, yet has the range to take you over 
: 2000 miles nonstop. It has become fee 
woiM's most popidar business jet, outsell- 
ing all rivals by a wide margin. 

The all-new 10-passenger Citation IE, 
soon to be certified and scheduled for de- 
livery later this yeau has exceeded even. 
Cessna's expectations. It wjUtransportyou 
in spacious comfort at speeds up to 540 
mph and altitudes to 51,000 ieet—yet it 
actually rivals fee modest fud appetites of 
GtationsI and H. 

Whether your company's needs will 
best be served by Gtations I,JL or IE is 
a matter only to be decided by you after 
thorough consultation, wife our experts. 

But be assured. Your company's needs •. 
will be served. And handsomely. That, 
after all, is what all fee talk- of being so - 
incredibly fud-effiderff^af being so versa- 
tile, of being able to land at small out-of-; 
fee-way airports, boils down to. 

That, after all, is wEy year after year 
Gtations consistently- otisdl ail otherburi- 
ness jets in fee world. 4 !'• • 

That after all, is why Citations are fee__ 
most successful busing jets in aviation. , 
history. And why no, other business jet s 1 
cap. keep pace wife thdri; ; V; 
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In response to the 
Increasingly complex and 
global nature of insurance 
broking and risk 
management, our parent 
company, Marsh & 

McLennan, has formed the 
first truly global insurance 
brokerage operation — 

Marsh & McLennan, 
Incorporated. 

This means we have 
one company to serve the 
needs of our clients 
anywhere in the world — 
from 274 offices in 42 
countries employing 14,000 
people. 

Bowring UK Ltd — the 
most extensive insurance 
broking network in the 
United Kingdom and the 
Republic of Ireland — is a 
major part of this global 
operation. 

Bowring UK 

R. V. Craig — Chief Executive 

Bowring UK Ltd, The Bowring Buildrhg, 
Tower Place, London EC3P 3BE 
Tel: 01-283 3100 Telex: 888321/882191 

A member of The Bowring Group and 
Marsh & McLennan Companies, Inc. 


Financial Times: Wednesday May 12 1982 


UK NEWS 


‘unchanged 9 since riots 


C 051 


BY MICHAEL. J»XON a EDUCATION CORRESPONDENT 
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LIVERPOOL'S - mixed-party 
council was accused by ihe 
date’s educational inspectorate 
yesterday of making no educa- 
tional improvement in ihe Tov- 
teth area likely to reduce the 
chance of repeals of last sum- 
mer's rioting: 

Sir Keith Joseph, Secretary 
for Education and Science, has 
asked for an urgent meeting 
with the Liverpool education 
authority to discuss the inspco 
to rate’s report on Toxic th, 
which says: The conditions sur- 
rounding the civil- disturbances 
still exist, as do the shortcom- 
ings of the education service." 

But it was emphasised that 
Sir Keith is not making a legal 
intervention. under the Educa- 
Hun -Acts. 


The report accuses councillors 
or. the local education authority 
of an apparent inability To 
agree on, or pursue any, posi- 
tive responses to many of the 
major problems” in an area of 
e xi re me urban deprivation. 

Unemployment among men is 
34.7 per cent and among women 
15.3 per cent compared with 
Liverpool averages of 21.6 and 
8.9 per cent. About 35 per cent 
of 16- to lS-yea wilds are job- 
less. many being unqualified 
and disdainful of Youth Oppor- 
tunities Programmes. 

“Local authority indicators 
show the incidence of children 
in care in Tosieih as being 
about sis times the city average, 
illegitimacy four times, and job 
instability, long-term unemploy- 


ment. infant mortality, delin- 
quency, infestation, and para- 
sitic disease rates all more than 
twice the city average." 

Some school:; regard per 
cent truancy as good. 

The rioting by children 
during lessons at St Saviour's 
primary school in February 
was an Isolated incident, but 
M vandalism outside school 
hours is a continuous prob- 
lem. . . 

The Liverpool authority has 
overspent Government targets 
on education and other services, 
but the inspectors say the high 
cost of education in the city " is 
a result of there being too much 
education plant in the schools' 
sector for the clients who use 
ir and the difficulties of operat- 


ing an effective policy for the 
management of the teaching 
force.” 

Althuugh tire city's .school -age 
population has been failing 
twice as fast as the national 
average, schools have been kept 
open. Several secondary schools 
serving Toxtcrh have a lot of 
unused capacity; one with a 
library stocked for 1.70U child- 
ren is attended by only 329. 

Since the local authority lias 
decided to cut its teacher num- 
bers by natural wastage, schools 
often have surplus staff in some 
subjects and shortages in 
others. One comprehensive has 
no specialist English teachers. 

Since Liverpuol is now under 
Government pressure to cut its 
spending, the report adds, the 


education auihority's lack nf j 
policies suggcits chat there will \ 
he further cuts in books and 
materials, maintenance of build- 
ings, remedial and other sup- 
port teaching, and the youth 
service. 

“ Further reductions in finan- 
cial and other resources will 
make the conditions under 
which many Teachers work less 
tolerable and have an adverse 
effect upon their morale and j 
effectiveness.” 

Educational Provision bn > 
Liverpool Education Authority j 
in the Toxteth Area. Free from i 
Department of Education end j 
Science, Honvnpo: Lcne. Concur; I 
Pcrlc. S fan mo re, Middlesex i 
HA71AZ. I 


Central education funding costed 


BY ROBIN PAULEY 

IF THE Government- took all 
funding or education away from 
local authori lie? to reduce rates, 
income tax would have to ri5e 
by 3.7p in the pound or VAT 
would have to be increased by 
3.9 percentage points to nourly 
■ 19 per cent, the Association o? 
Metropolitan Authorities sajd 
. yesterday. 

, The Department of Education 
and Science is proposing that 
*5 per cent of education expen- 
diture be funded by a new and 


separate education block grant 
its paper to that effect lias been 
circulated to Ministers and will 
be presented to the Cabinet at 
the end of this month. 

The AMA has calculated the 
effect of 100 per cent funding 
and SO per cent funding from 
the centre, as it was unaware 
that the DES proposal was 75 
per cent. 

Toe 100 per cent option, 
favoured by Mime Conservative 
and Labour MPs, including Mr 


Neil Kin nock, shadow education 
secretary, would mean a £3.S5bn 
cur in rales, which would mean 
£110 less on the average 
domestic rates bill if all rate- 
payers were to benefit, a fail 
of about 39 per cent. 

If only dumesiic ratepayers 
were to benefit, the saving 
would be £223 u year, or 79 pec 
cent of the average annual bill. 
On the other hand, the average 
taxpayer would pay £192 more 
in income tax a year. 


Government refuses direct 
extra powers over LEAs 


BY OUR EDUCATION CORRESPONDENT 


THE GOVERNMENT yesterday 
refused to take extra power to 
ensure minimum standards of 
educational provision by local 
authorities, despite the State 
educational inspectorate’s pub- 
lished judgment that only five 
of England’s 96 local education 
authorities are completely 
fulfilling their legal duties. 

The refusal came in the 
Government's reply to the 


Commons Select Committee on j 
Education, whose wide-ranging i 
report released in February 
included a call for ihe power 
of central intervention". 

The Government said that I 
extra power of intervention 
would disturb the balance of 
responsibilities between central ! 
and local government which 
“has proved both sensible and 
workable. 


i Drink problems 
j for lawyers 

•DRINK PROBLEMS are on the 
; increase in -,!ie legal profession, 
;lwu High Court judges were 
•fold yesterday. The general 
-public thus sal a face uf the 
.profession whivh was wholly 
I undesirable, said Mr Jonathan 
Harvey, counsel for the Law 
Society. 

* The court dismissed an appeal 
;by Mr Jeremy FraseMumes, 40. 
;of Paignton. Devon, against 
•striking-off by the Disciplinary 
Tribunal last July after he was 

• found unable to give proper 
I advice to a client. Mr Ian 
'McCulloch, his coimsel, said he 

went to drink " after the 
woman he was to marry 
revealed she was being kept by 
another man. 

Mr Justice Webster said the 
Law Society had indicated it 
'would consider - readmission 
when it thougbi Mr Fraser- 
. James medically fit. 


! BY ANTHONY MO RETON, TEXTILE CORRESPONDENT 


i A FOUR-POINT plan put to the 
i Government for further help to 
i the textile industry was turned 
' down yesterday by Mr Patrick 
| Jenkin, Secretary for Industry. 

He told the British Textile 
| Confederation that matching 
The assistance being given by 
oilier European govern- 
! meats to their textile industries 
was not the best way to over- 
come the present problems of 
Che British industry. 

Such a move “ would go 
against aH that this Govemmeni 
has stood for in industrial and 
economic polity.'' he stated. 

That policy was beginning to 
produce positive results. If the 
textile . industry received aid 
others would come "knocking at 
my door.. The queue for similar 
help would be a long one” The 
result would be pressure lead- 
ing to higher interest rates, 
and. inevitably, higher inflation.. . 


He admited being worried by 
the increasing levels of state 
aid in other EEC countries. 
“Some of our partners have 
launched substantial schemes 
to help their textile and cloth- 
ing industries. In some cases, 
this may amount lo oul right 
subsidy of uneconomic pro- 
duction." 

To counter this, he Is to 
wnte to the EEC Commission in 
Brussels this week urging it to 
stop the upward spiral of state 
aid and suggesting it apply the 
guidelines more effectively. 

For the industry. Mr Russell 
Smith, president of the con- 
federation, has put forward a 
four point plan In London at 
the confederation's annual 
lunch. This advocated: 

• More Govemmeni help to 
Sharpen the industry's competi- 
tive edge; 

• Action against the rising tide 


of textile imports from the 
EEC; 

• Surveillance to ensure goods 
did not Hood in from low-cost 
suppliers; 

• Official help to boost exports. 

Mr Smith said the confedera- 
tion would soon be presenting 
the Government with a pro- 
gramme of “positive and con- 
structive proposals" to help the 
industry- At the moment, only 
1 per cent of Department of 
Industry spending on industrial 
support went to the textile 
industry, “a miniscule amount 
in relation to our importance in 
the national economy.” 

EEC imports rose by 26 per 
cent last year, partly as a result 
of an overvalued currency and 
partly as the result of UK 
capacity being knocked out in 
1SJS0 by the recession and cheap 
imports from the U.S., he said. 

Other European governments 
were supporting their industries 


strongly, especially the Italian, 
French and Belgian. “In Italy, 
for instance, massive injections 
of public finance into man-made 
fibre companies- have been made 
to meet losses amounting in 
some eases to over 50 per cent 
of turnover. 

“These have enabled the 
Italian industry to increase 
capacity by more than 8 per 
cent at a time when it has de- 
clined by 41 per cent in the 
UK." 

On low-cost imports, Mr 
Smith reiterated his concern at 
some aspects of EEC policy, and 
on exports he called for a 
“stable and realistic" level for 
the pound. 

• Mr John Lister, chairman of 
ICI Fibres as well as of the 
British Man-Made Fibres Feder- 
ation, was elected deputy presi- 
dent nf the Confederation. He 
will succeed Mr Smith as presi- 
dent in 3983. 


More aid 
for factories 
switching 
to coal 

By Maurice Samuehon 

FINANCIAL ASSISTANCE 
for factories wanting to 
switch to coal is to bo 
broadened later this month to 
cover 75 per cent of the cost 
of converting boilers and 
other equipment 

The Government is 
expected to announce shortly 
that British companies can 
apply for soft loans from 
EEC funds covering up to 50 
per cent of the cost of 
replacing oil or gas by coal. 

This is in addition to 
Department of Industry 
grants covering up to 25 per 
cent of conversion costs made 
available in last year’s 

Budget. 

At first only £I5m of EEC 
money wilt he accessible to 
UK applicants, the maximum 
for which the Treasury has 
approved exchange risk 
cover. Bnt If it is all taken 
np. the Treasury will be 
asked lo raise the ceiling to 
£100m. 

The EEC money comes out 
of £400m on which the UK 
can draw in 19S2-83 for a 
wide range of industrial and 
social uses. It is offered to 
borrowers over five years at 
3 per cent below commercial 
interest rates. 

Under the industry Depart- 
ment's boiler conversion 
scheme another £50m was 
made available during 1981 
and 1982 as grants covering 
up to 25 per cent of conver- 
sion costs. 

By the end of laM month 
the' department had 92 
applications involving total 
investment of nearly £100m. 
They include about six very 
large industrial consumers. 

There has been a particu- 
larly sharp rise in the 
number of inquiries since 
this year's Budget, which 
opened the scheme to a wider 
range of applicants. It new 
includes businesses wishing 
to., replace gas by coaL 
Previously it was available 
only for those replacing olL 

However, there is so far 
little sign of interest fp>m 
other sectors brought into the 
scheme this year. These were 
businesses with conversion 
schemes costing as little as 
£15,000 (the previous mini- 
mum was £25,000) and for 
conversion of plant other 


New course from 
business school 


BY ARNOLD KRANSDORFF 

A NEW part-time study course 
for managers in both the 
private and public sectors of 
industry is being launched by 
the London Business School. 

The course — a post-graduate 
programme leading to a masters 
degree in management — is the 
first in the UK. structured to 
cater for the public sector. 

It will be open to about 60 
placements, and will almost 
double the number of places 
available in London for part- 
time masters students. Similar 
courses, but without the public 
sector bias, are available at City 
University, and at Brunei 
University in association with 
Henley — The Management 
College. 

The organisers believe that it 
will expose managers in both 
the private and public sectors 
to views and methods of doing 
business in a wide range of 
organisations. 

“In this way, it provides a 
vital bridge between the private 
and public sectors.” says Sir 
Terence Beckett, chairman oE 
the school's governing body and 
director-general of the Con- 
federation of British Industry. 


The course, which costs £941 
a year, starts next January. 2t 
will be open to managers with 
at least three years' practical 
experience and who have a 
recognised university honours 
degree or equivalent qualifica- 
tion. 

The organisers expect suc- 
cessful applicants to be aged 
between 25 and 35 and to bo 
sponsored by their companies. 

An important feature of the 
course is that participants will 
not have to commit themselves 
to extended periods of absence 
from work. The programme is 
spread over 32 days a year, 
mostly in one-day or half-day 
sessions, and with three periods 
of one u eek. The course is com- 
plered after two and a-half or 
three years, depending on the 
amount of work a student can 
devote to it. 

There are three elements to 
ihe programe — separate "core” 
courses fur private- and public- 
sector managers, optional 
course on speciality subjects, 
such as negotiation, office auto- 
mation and small business, and 
an individual project likely to 
relate ro the participant's com- 
pany or organisation. 


tlinM KaiIam* 


Trafalgar House ready to 
outline plans for RDL 


BY MAURICE SAMUELSON 

TRAFALGAR HOUSE group is 
expected to outline its plans for 
running its new heavy engineer- 
ing acquisition, Redpath Dor- 
man Long, when it meets unions 
representing RDL’s workforce 
and management at a special 
meeting in York next Wednes- 
day. 

Last month Trafalgar com- 
pleted its £10 mpuxchase of 
RDL from the British Steel Cor- 
poration following bitter union 
allegations of a political “give 
away" of nationalised assets to 
one oft he Government's lead- 
ing supporters. 

The last remaining question 
mark over the sale is whether 
the Office of Fair Trading has 
recommended that it should be 
referred to the Monopolies and 
Mergers Commission. Lord 
Cockfield, Trade Secretary, is 
belived to be on the brink of 
announcing the OFT’s recom- 
mendation and his reaction to 
it. 

It is believed that the OFT 
has not advised the Trade Secre- 
tary to refer the .sale to the 


Monopolies Commission. If it 
were to suggest a referral. 
Trafalgar has the option to with- 
draw from the deal immedi- 
ately. 

Unions and some RDL man- 
agers have claimed that the sale 
creates a monopoly in heavy 
steel structure engineering since 
Trafalgar owns RDL's only seri- 
ous UK rival. Cleveland Bridge 
and Engineering. 

RDL senior managers at Bed- 
ford are believed to have 
emerged somewhat assured from 
introductory meetings with top 
Trafalgar executives, including 
Mr Eric Parker, managing direc- 
tor, and Mr John Fletcher, man- 
aging director of Cleveland 
Bridge. 

RDL is expected to retain Its 
corporate' Image within the 
Trafalgar fold. However, it is not 
yet clear wh ether it will lose its 
Bedford head office. 

The deal in which RDL was 
purchased from BSC allows for 
up to 700 of the 3,200 employees 
to be made redundant in the 
first year. 
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Opposition presses for emergency debate 


Commons Sketch 
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BY MARGARET VAN HATTEM, POLITICAL STAFF 


SY IVOR OWEN 


A SPECIFIC timetable for the 
'A-P.hriruv.-al of Argentina's 
troop* frniTj ihe Falkland 
Island? in " a comparatively 
short time" must form part or 
any i_”nfiodf Motions reasefir** 
nrnnoi.l--. i!i? Prime Minister 
insisted in the Commons yester- 
day. 

She wav a;*0 adamani Lhat 
the Arzemino junta snust not 
enter negotiations following a 
ce^-efiro in i lie belief or on 
condition that they would end 
with Britain » , i , din; sovereignty 
over ihe islands. 

The r-ih'ist manner in which 
7-Jrs Thatcher spelled out the?*? 
■* fundamental principles which 
*a'p cannot fudae in any way" 
hrouzhi a roar of approval from 
th* 5 Government benches 

Tor-' M Ps udv«* another 
demonstration of enthusiastic 
support for the Prime Minister 
when she rejected repeated 
demand* 1 h' - Mr ’Michael Foot, 
♦hr ripptisii »jo Lender, for an 
a«*ur?nce '.ha' Mie House of 
Comnv.-n* would bo i-onsnilcrf 
hr fore the Government turned 
down anv nr arc pronnsals by 
Sr .la*'ier Pov^z do Cuellar, the 
l TV Secret ary General. 

Firmly refusin': to cllow the 
Cabinet's hands 10 be lied ■*!»? 
declared ■‘she t Government has 
resnontihiliiy and will shoulder 
that responsibility. Jr will 
stand before this House and 
defend its decision." 

Mr Foot, jeered by Tory 
MPs in some of the noisiest 
exchanges since he uraed 
great er involvement of ihe 
UN Secretary Genera I a fort- 
night a;:o. arzued 'hat n would 
oe \vr0n2 for ihe Government 
to reject any proposals for a 
peaceful settlement before 
consultinz ihe Commons. 

The discussions taking place 
under the auspices of the Sec- 
retary General were of ihe 
greatest imports nc.e, he said, 
and the. Reuse was entitled to 
sn opportunity to judge the 
outcome before the Govern- 
ment made a final decision. 

To labour cheers Mr Foot 
warned that a decision taken 
by the Government without, 
first consulting the Commons 
might " utterly frustrate and 
destroy” the UN Secretary 
General’s proposals. 


When the Opposition Leader 
recalled that many Labour 
MPs had denounced the fascist 
nature Df the Argentine junta 
Ions before the Falklands 
crisis the Prime Minister re- 
terted: "Taking i iic view of it 
that you do I hope you will 
support the Government in its 
every act." 

This brought angry shouts of 

Mo " from ihe Labour benches, 
and Mr Foot said he was sure 
that, on reflection, the Prime 
Minister would recognise that 
she could not expect unquestion- 
ing support. 

The House of Commons, he 
said, had treated the Govern- 
ment very leniently over the 
Falkland.*: crisis and was entitled 
to an opportunity to make a 
judgment on any proposals 
made by the UN Secretary- 
General. 

“ I believe that is what the 
Prime Minister owes to the 
House of Commons and the 
enunrry.” he said. 

Mrs Thatcher retnrted: “You 
have asked the samp question. 
I give the same answer.” 

Mr Michael Neuhert (Con 
Romford) suggested that 
Argentina was deliberately 
seeking to spin mu the 
negotiations with the UN 
Secretary-General to suit its 
own advantage. 

The Prime Minister said the 
negotiations had Neer. exoected 
to “take a little time.” and 
emphasised that they did not 
close off any military options 
for the British task force 

Mr Tony Marlow (Con 
Northampton North i contrasted 
ihe ready support which Britain 
had received from other 
Commonwealth countries and 
from the United States with the 
.-.wit iidu of the EEC. 

“ Our Community partners 
seem to he flapping around like 
so many decapitated chickens." 
he said. 

The Prime Minister said 
Britain had received “ very 
staunch support " from its 
Community partners since the 
beginning of the “Falklands 
campaign." 

She hoped and believed that 
of the week to continue the ban 
on imports from Argentina, 
the EEC would decide at the end 


By Ivor Owen 

AN ANGRY Mrs Thatcher 
yesterday urged members of 
the public who felt affronted 
by BBC tel^ision coverage of 
the Falkland Islands crisis to 
make their opinions known 
direct to the BBC by letter 
or telephone. 

Monday night's Panorama 
programme, which was 
described by Mrs Sally 
Oppenheim (Cop. Glouces- 
ter) as "odious and suhver- 
sire/' came in for particular 
condemnation from the 
Government benches. 

Mrs Thatcher said she 
shared “the deep concern" 
expressed “on many sides" 
about the content of the 
Panorama programme. 

To Tory cheers she said: 
“I know how very, very 
strongly many people feel 
that the case for our country 
is not being put with suffici- 
ent vigour on certain of the 
programmes." 

She acknowledged the 
assurance by the BBC chair- 
man. in vigorous terms, that 
its attitude to the situation 
was not one nf neutral ity. 

Tn further Tory cheers she 
commented: “I hope his 
words will be heeded by the 
many who have responsibility 
for standmg up for our Task 
Force, for our boys and for 
our people and for the cause 
of democracy. 1 ’ 

Mr Michael Foot, Labour 
leader, underlined his deter- 
mination to defend freedom 
of discussion in Britain, end 
said he was sure that BBC 
journalists were trying to do 
their dot?' in very difficult 
circumstances. 

He called on Sirs Thatcher 
to take Romp steps to reprove 
th® attitude of some news- 
papers which had supported 
her and the Government. 

Amid cheers from Labour 
TOFs Mr Foot denounced the 
“ hysterical blood-lust " of She. 
Sun and the Daily Mail — 
“ papers which bring such 
disgrace on the journalism of 
this country.” 

■ Mrs Thatcher said the 
media had complete freedom 
to discuss and publish what 
they wished. “ Equally, as 
Mr Foot has just demon- 
strated. we are free to say 
what we think about them." 


THE OPPOSITION' has called 
for aa emergency debate is the 
Commons tomorrow to allow 
MPs to discuss the diplomatic 
options available to Britain in 
the Falklands dispute. 

This follows a sharp exchange 
during Prime Minister’s 
Question Time yesterday when 
Mrs Thatcher repeatedly 
refused Labour leader Mr 
Michael Foot’s demands that 
the Government should not 
reject any options without first 
consulting parliament. 

The Opposition was relieved 
at indications that Mr Francis 
Pym. the Foreign Secretary, may 
be receptive to United Nations 
proposals which may require 
some flexibility on Britain's 
part. Labour evidently fears, 
however, that he may be over- 
ruled by the so-called “War 
Cabinet'’ 

Mr Foot was strongly 
supported by Labour back 


benchers when be insisted that 
no opportunity for reaching a 
diplomatic settlement should be 
ruled out before the House was 
consulted. 

Earlier, however, he failed 
to secure his party’s backing for 
a motion calling on the Govern- 
ment to refrain from any 
military action which might 
hinder efforts for a peaceful 
settlement 

The motion, seconded by 
Labour deputy leader Mr Denis 
Healey, was put at a meeting of 
the international sub-committee 
of Labour's national executive 
committee. 

It immediately ran into 
trouble from the left wing, 
which wanted the subcommittee 
to endorse an alternative motion 
calling for as immediate truce 
before more lives were lost in 
the South Atlantic. 

This motion, put by party 
chairman Dame Judith Hart, 


and seconded by Mr Tony Benn, 
was virtually identical to.. an 
Eariy Day Motion tabled in 
parliament last week which has 
the support of 80 Labour MPs. 

Concerted efforts to . get the 
two sides to agree to combine 
their motions failed, whereupon 
Mr Eric Heffer and Mr Alan 
Hadden proposed that the com- 
mittee reaffirm the NEC's last. 
poHey statement on the issue, 
caning on the Government to 
respond immediately and 
favourably to the efforts of the 
US Secretary-General, Sr Javier 
Perez de Cuellar. 

Even this move was rejected, 
and the meeting finally closed 
after nearly 90 minutes of fruit- 
less argument with no advance 
on previous policy. 

The discussion does, however, 
appear to have increased bitter- 
ness between the participants. 
Mr Tony Been claimed after- 
wards that he had been gagged. 


prompting a tart denial from the 
committee chairman Miss Joan 
Lestor, and accusations from 
other MPs that Mr Benn was 
pursuing an unacceptable policy 
for totally unacceptable personal 
reasons. 

The committee’s Inability to 
advance policy as the crisis 
develops reflects wider divisions 
within the party - which the 
leadership as finding difficult to 
reconcile. ’• 

While SO Labour MPs have 
publicly supported the can for 
a truce a roughly equal number 
have quietly let it be known 
that their support for the 
Government is almost 
unequivocaL - 

By concentrating <w the 
importance of UN involvement 
in finding a settlement the party 
leaders have so far managed to 
minimise these difficulties, but 
they appear unable to move any 
further forward. ■ 


Gallows talk 
takes the 
House back 
to title 60 s 


IT WAS an eerie experience to 
watch yesterday’s hanging 
debate Jq the Commons, 
rather as though the dock had 
been turned bade two decades 
to -the early years of Ihe 
libertarian' 1960s, 


■ / 




Labour urges 
independent 
Laker inquiry 


Heath and Jenkins lead 
opposition to hanging 


Lords defeat 
for Government 
on Gas Bill 


FINANCIAL TIMES REPORTER 


Financial Times Reporter 


MR JOHN SMITH, Shadow 
Trade Secretary, called on the 
Prime Minister yesterday to set 
up a'fuU independent inquiry 
into the collapse of Laker Air- 
ways. Dr Gerard Vaughan, 
Consumer Affairs Minister, re- 
fused in the Commons on Mon- 
day to agree to an investigation. 

Mr Smith asked: “Following 
the revelation that Laker Air- 
ways is likely to have a defi- 
ciency of f 260m, and the ad- 
mission by Ministers that the 
Civil Aviation Authority in- 
formed them of fheir concern 
at the finances of Laker Air- 
ways months before the even- 
tual collapse," for an “ indepen- 
dent inquiry by the CAA and 
by the Department of Trade." 

" The CAA have statutory 
duties to monitor the financial 
position of licensed airlines and 
in turn such responsibilities 
attach to the Department.” He 
was "concerned that no- action 
appears to have been taken to 
withdraw the licences from 
Laker Airways, or otherwise to 
protect the public, in the 
months before the eventual col- 
lapse. 

" I believe it is important to 
establish what advice was 
offered to Ministers by the CAA 
in their statutory capacity, and 
what action Ministers took."' 


FORMER Prime Minister Mr 
Edward Heath told the Com- 
mons 'last night that he did cot 
believe the reintroduction of the 
death penalty would make him 
safe from threats and attacks. 

"HI were the victim of ter- 
rorists I would not wish them to 
be hanged for reverge. 

“That would deepen the bit- 
terness that already effists, par- 
ticularly in Northern Ireland,” 
he said. 

Since the abolition oE the 
death penalty it had been re- 
vealed that a cu-fber of people 
had been wrongly condemned. 
This was "quite unforgivable." 

MPs were debating amend- 
ments to the Criminal Justice 
Bill designed to restore the 
death penalty to the courts. 

The general proposal put 
forward by senior Tories led by 
lawyer Mr Edward Gardner 
(South Fyle), chairman of the 
Conservative back bench home 
affairs committee, stated un- 
equivocally: “A per/on con- 
victed of murder shall be liable 
to capital punishment.” 

Three other clauses were 
tabled by Mr Vivian Bendall, 


MP for Ilford North, and one 
by Mr Teddy Taylor, the MP for 
Southend East, giving the Com- 
mons the chance to vote for 
return of capital punishment 
for: 

6 terrorism involving loss of 

life; 

O murder of police and prison 
officers; 

murder committed by means 
of firearms or explosives; 

O murder in the course of 
robbery and burglary; •• 

Mr Bendall . predicted that 
without policemen being given 
the protection of the death 
penalty almost all officers would 
have to be armed and shootings 
on the street would increase. 

Public opinion polls and the 
Police Federation campaign 
showed that people wanted to 
bring back' capital punishment. 

But Mr Roy Jenkins (Glasgow 
HiUhead) urged the House to 
vote against the -death penalty. 

It would do nothing to help 
innocent people feel more 
secure. It would in fact put 
them in danger, as k would be 
likely to lead to ah increase of 
terrorism, he said. 


By Not Owen 


THE GOVERNMENT was 
defeated in the Lords last night 
over its proposed sale of the 
High Street showrooms of the 
British Gas Corporation. 

Tory backbenchers joined 
Labour. SDP. liberal and cross 
bench peers in carrying an 
amehdmenf tn the OH and Gas 
(Enterprise) Bill. 

By a majority of 15 i 114-89) 
peers approved an amendment 
requiring that any sale of 
corporation assets, including the 
showrooms, must not impair 
essential services or imperil 
supplies or the safety of con- 
sumers. 

Baroness MacLeod of Borve 
(Conservative), a former chair- 
man of. ' the Gas Consumer 
Council was among those who 
suooorted the amendment 
: She said she was very un- 
happy about the proposals to 
sett the showrooms. and 
warned: “I am certain that we 
will have many more explo- 
sions." 

The Government made it 
clear later, that it will seek to 
reverse the Lords' decision at 
a later stage of the Bi£L 


Then? was the sober suited Roy 
Jenkins, the eloquent rotund 
' uhrases flowing out the left 
hand raised in that unique 
chopping motion and occasion- 
. ally brought down - like , a 
mallet. 

On the opposite side of the 
House was the silver-haired 
. .Edward Heath, presenting bis 
arguments with the moral 
fervour of a Presbyterian 
minister, but with a leavening 
of wit that was sadly lacking 
in his old days as Conservative 
Prime Minister. 

On this occasion, however, they 
were both speaking .from 
below the gangway and they 
were both in total agreement 
in their opposition to the 
return of capital punishment 
- abolished in 1965 by Act of 
parliament 

Once again, the Conservative 
Low and Order hard-liners 
were on the offensive, un- 
deterred by their defeat last 
July when a motion urging 
the reintroduction of hanging 
was thrown out by a majority 
of 119. 

They bad put a series of new 
clauses to the Criminal 
Justice- Bill, peppering the 
Order Paper with a range of 
options .including a straight- 
forward return to hanging, a 
mandatory referendum on the 
subject, capital punishment: 
for terrorists, for those 
murdering with firearms or 
explosives, or for those kill- 
ing policemen or prison 
officers. 
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Hamilton made 
assistant 
Tory Whip 


Lloyd’s members claim 
key clause is divisive 


By Our Political Editor 
A STRONG SUPPORTER 


of 

the Government's economic 
policies, • the Eon. Archie 
Hamilton, the MP for Epsom 
and Ewell, has been appointed 
an assistant Whip. He replaces 
Mr Nicholas Budgen, who 
resigned on Saturday because 
of his opposition to the Northern 
Ireland Bill. 

Mr Hamilton was previously 
Parliamentary Private Secretary 
to Mr David Howell when he was 
Energy Secretary in 1979. 
though later Mr Hamilton 
resigned. 

The appointment of Mr 
Hamilton maintains the political 
balance within the Whip's 
team, since he has broadly 
similar economic views to those 
of Mr Budgen. 


• BY JOHN .MOORE. CITY 'CORRESPONDENT 

A KEY “Clause in Legislation for 
improving self-egulation in the 
Lloyd’s of London insurance 
market could divide the mem- 
bership, a Lords select commit- 
tee was told yesterday by Sir 
Frank Layfield, QC, acting for a 
group of Lloyd’s members seek- 
ing to amend the Lloyd’s mil. 

The controversial clause, one 
of several opposed , by Lloyd’s 
members during the committee 
readings of the BID, seeks to 
classify members of Lloyd's into 
worfking members — those who 
act as brokers and underwriters 
— and external members, those 
who provide the capital but who 
do npf work at Lloyd's.. 

Sir Frank Layfield reminded 
Lloyd’s chairman, Mr Peter 
Green, that two associations of 
external members of Lloyd’s had 
been formed. Hedescribed this 


move as a warning sign that 
members were now' sdeing them- 
selves as interested groups in a 
market which was once a united 
whole. 

Mr Green said that. so far 
the level of interest expressed 
in the associations had been 
small and did not show much 
unease in the member&ip as 
a ' whole: He dismissed" Sir 


Frank's assertion -that the 
united market was beginning 
to fragment Lloyd’s may be a 
united body, he said, hut unity 
did not mean that., members - 
all thought, the same 
He said the new legislation,' 
where for the first time 
external members of Uoyd’s 
would be properly represented 
on' a new Lloyd’s council, 
offered ‘ an ' members greater 
scope to exercise their rights. 


Trident nuclear submarines cost 


The case fox hangers was put 
by Mr Vivian Bendall (Con. 
Hford North) who retied 
heavily on statistics of violent 
crime, murder mid terrorism. 
But he- did not .make muck 
attempt to prove that hanging 
would reverse Che rise in the 
number of vrctimsTtostead, he 
offered some unsubstantiated 
■ assertions such as: “If 
. . innocent people are maimed 
or kiHed then I believe the 
only answer is the deterrent 
of the death penalty 
In his first speech in the House 
since winning Hillbead for the 
Social Democrats, Mr Jenkins 
gave' ah 'impressive per- 
formance, showing he had lost 
none of his old parliamentary 
guile. It certainly made a 
change from listening to Dr 
David Owen, the SDP. parlia- 
mentary leader, who has been 
doing his best to eclipse Roy 
in the Chamber. 

Backed up by his experience of 
two terms as a reforming 
• Home Secretary Jn the 
Labour ' Government, Mr 
.•ankins said that there could 
be a case for the “ repugnant, 
macabre ritual of tbe death 
penalty" only if it was proved 
that it would provide greater 
security for the public. But 
he had seen no evid|nce. of 
, this. 

Mr Heath also made a shrewd 
contribution jjoiiUing out 
that the public demand for a 
return -to hanging as shown 
in recent public opinion polls 
arose because- people con- 
fused the rise in violent 
crime with the murder rate. 


i 


estimate too low, report says 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


THE GOVERNMENT has 
underestimated the costs and 
difficulties of building Trident 
submarines to launch the Un- 
built Trident nuclear missiles it 
plans to buy. a report to the 
Commons defence committee 
alleges. 


Much publicity has been 
givers to the cost of the missiles, 
which is put at £7.5bn. But the 
defence committee has been 
advised that the cost of the sub- 
marines is more likely to rise 
than the cost of the missiles. 


The D5 missile chosen by 
Britain is still under develop- 
ment in the U.S., but Britain 
is to pay a fixed development 
levy which should- - control 
overall costs. 

The submarines, at some 
18,000 tons, will be twice the 
size of the Polaris class, the 
largest built in British yards, 
while the Government has 
admitted that the new PWR2 


propulsion unit makes the sub- 
marine “to all intents and 
purposes a prototype.” 

The report also suggests that 
the four submarines will take 
longer to build than the 
Government has publicly 
acknowledged, and that this is 
likely to make, it impossible to 
build any conventionally-armed 
nuclear-powered . submarines 
for a decade. 

. This is tifeeiy. to mean a fall 
in the number of . such sub- 
marines in service. 

The report was written by 
Professor Lawrence ' Freedman, 
and is published by* tbe defence 
committee today together with 
evidence ‘ o it the Trident 
decision' given to the' commit- 
tee by Mr John Nott,. the Secre- 
tary of State for Defence on 
March 17. y ■ 

At that session Mr Nott- indi- 
cated that, immediate pressure 

on the defence budget would be 
eased by the decision to buy the 


larger and more powerful D5 
missile. But be failed to answer 
many MPs questions on ' the 
precise cost of the D5 system. 

Mr Freedman’s paper high- 
lights many of those uncertain- 
ties. He notes for example that 
the. • proportion of the £7.5bn 
total winch is to be spent In 
the U;S. is now much greater 
than it wo uld h ave been under 
■the earlier system incorporating 
the smaller C4 missile. 

Under:, tbe original pro- 
gramme spending in the U.S. -on 
missiles, ship-installed weapons. 
■ and supporting services was 30 
per .rent . against 45 per cent 
now. Mir Freedman suggests 
some of.. this increase will be 
attributed to the submarines 
themselvek, which the Govern- 
ment had said would be entirely 
British. 

. Srafegic' Nuclear' Weapons 
Policy, defence committee, 
R MSO, £.425. 


Scornfully, he pointed out the 
anomalies of the old Homi- 
cide Act of 1958, which be 
helped to get through the 
Commons when he was Chief 
Whip. 

If you killed a public figure 
who was crossing Parliament 
Square, you would be guilty 
of murder under .that Act 
But if. you poisoned your 
■ wife, he said,- it seemed to be 
just a matter between the 
two of you. By the- time Mr 
William Whitelaw, the Heme 
Secretary, rose to speak 
against capital punishment, 

. it was clear that the pro- 
hanging lobby were in for 
another defeat 
Most of Mr Whitelaw’s argu- 
. ments were solidly-grounded, 

. but he did produce one odd 
train of thought when he 
pointed out tfiat one erf the 
objections to bringing back 
hanging was that It would 
mean the reviraL of the old 
hangman’s skills , which had 
fatten into disuse, over -the 
past 20 years, .. . 


John Hunt 


THE SIGN OF A UNIQUE INVESTMENT 



Telephone or write to 
/Uexander Jones, 
Managing Director 
Bede Securities Limited, 
3 St. James's Square, - 
London SW1Y4JU. 

Teh 01-930 5064 
Telex: 26i2508ede& 
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1468 INTER-CITY TRAINS 
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The difference between knowing 
your market and winning fhebusiness, 

You can get to know the USSRandF&East markets. 


market through desk research 
and advertising. Winning the 
business means getting to know 
your customers, and their needs. 

IfsaUtbe difference between 
being in the market... and 
being seen in th e market-place. 
It’s summed cp by a company 
tailed OT-lndcKtrial&j&adC 
I^irs limited 
"ibamay know we are fee 
world’s largest; and the most 
experienced, independent 
exhibition organise. You may 
be unaware of the eoormonsly 
widerange of markets our events 
covet. Or ho w cost-effective 
their market-place coverage is— 
thr ough Europe, the Amaicas, 


USSRand F&rEast markets, 

Onr knowledge ofyonr _ 
market puts youin touch with 
some of the world’s 
best-attended shows, which your 
prospective costomesrely onto 
make their buying decisons. 

To realise the M potential of 
IXFsbaws |n the UKand 
overseas, simply contact 
John Legate, 

Industrial & frade Fairs lid, 
RadcUffe Honse, Blenheim 
Conrt,Sofihufl,Wcstafidlands, 

B912BG. ’fttephone s 

621-705 6707. Kex: 337073 


\burmatet a ogbn tfii Mfc 


Godfrey Davis Europcar have offices 
on 73 Inter-City stations. This means that 
every day over 1000 trains connect with a 
self-drive car. 

But rail stations aren’t the only places 
you'll find us. There are over 260 Godfrey 
Davis Europcar offices in Britain, including 
18 at UK airports . . 


WhaTs more, only Godfrey Davis 
Europcar offers Super Service. 

It’s simply the best rental service 
whenever you need a can 

A carlo meet a train or’plane;asa ■ 
replacement car when your own is off the 
road; when you need a bigger car for a 
special trip; orfora real sense of occasion 


a chauffeur-driven limousine And with 
over 2500 offices inlOl countries, wherever 
you are, in Britain or worldwide, you'll never 
be far from Super Service. 


Super Semite starts here europcar 
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PROFITS 


modem factories, offices 
and room to grow: For a luH 
information package, call 
orv.Tite to: Telford 
Development Corporation^ 
Priorslee Hall . Tel ford, 
Shropshire TF2 9NT. 
Telephone: 0952 G13I3L 


UK NEWS - LABOUR 


Workers on 
farms call 
for £120 


of strike 


BY IVO O AWN AY IN SOUTHPORT 


minimum 

By Our Labour Staff 
DELEGATES from the 7DD00* 
strong farmworkers 1 onion 
yesterday backed a radical 
Claim for a £120 mliriraimi 
weekly rate and a 35-boor 
week at the union’s confer- 
ence In Skegness. 

A large majority of dele- 
gates backed the claim In 
preference to a vaguer de- 
mand lor ** a substantial In- 
crease in wages.” The pre- 
sent minimum for farmwork- 
ers is £70 for a 40-hour week. 

The National Union of Agri- 
cultural. and Allied Workers, 
now part or the Transport and 
General Workers’ Union, is 
holding its last biennial con- 
ference as a separate union. 
It will henceforth be known 
as the Agricultural and Allied 
Workers’ National Trade. 
Group of the TGWU. 

The union also backed a 
renewed call for the banning 
of the controversial chemical 
243T. Mr Chris Kaufman, 
speaking for the executive, 
said: “The experts got It 
wrong over asbestos and they 
have got It wrong over 245T." 
The substance is a weed killer 
which is alleged to cause 
cancer, miscarriages and, 
birth deformities. 

Another motion calling for 
the disbandment of the Minis- 
try of Agriculture's Pesticide 
Advisory Committee and Its 
replacement by a special 
Health and Safety Executive 
Committee with mandatory 
worker representation was 
passed unanimously. 

London could 
face more 
bus disruptions 

By Our Labour Staff 
LONDON Transport yesterday 
risked further clashes with 
18,000 bus drivers and con- 
ductors by offering them pay 
rises of only 5 per cent 
Transport and General 

Workers’ Union leaders 

believe industrial action over 
pay, m addition to the light- 
ning stoppages being mounted 
over service cuts, cannot be 
ruled oof. 

London Transport's budget 
for 1982 originally provided 
for a 7 per cent increase In 
wages, but this was reduced to 
5 per cent after the Law 
Lords' ruling against cheap 
fare subsidised by the Greater ■ 
London Council. 

The TGWU is claiming a ] 
cost-nf-’Mng increase end con- ; 
solid at ton of leave days to • 
make five weeks holiday a I 
year. Mr Bi I Morris, national 
passenger services secretary, 
said LT workers were not pre- 
pared to pay the price of the 
Lords ruling In jobs or pay. 


EXECUTIVE GRADE civil ser- 
vants yesterday backed a call 
from senior union officials for 
indefinite all-out strike action, if 
nest year's pay offer fails to 
meet their demands. 

The decision was pressed by 
an overwhelming majority at 
the Society of Civil and Publ : c 
Servants' conference in South- 
port and comes against a back- 
ground of deep concern that the 
outcome of the inquiry into civil 
service pay. expected shortly, 
! will be unacceptable. 

Senior officials of the 100,000- 
strong union said that “ impecc- 
able sources ” indicated that the 
inquiry, headed by Sir John 
Megaw, is set to ignore the 
unions* requirements for a deal 
in six key areas. 

The officials believe that 
machinery to be proposed by 
the inquiry will: 

• Give a formal role to market 
factors, including the avail- 
ability of labour, before draw- 
ing direct comparisons with pay 
in the private sector. Cash 


limits will also play a role in 
determining the level of 
increase. 

A Fail to guarantee regular 
annual assessments. 

•Make a single overall com- 
parability award without 
examining individual staff 
groups alongside their counter- 
parts in private industry. 

• Allow the maintenance of 
existing internal differentials 
within the. Civil Service to 
override the need for fair com- 
parison with private companies. 

• Exclude unions from access 
to, and interpretation of, com- 
parability data in favour of 
private management consult- 
ancies. 

• Abandon the unions’ right to 
unfetiered arbitration as a last 
resort in disputes, and allow’ 
the Government a veto on inde- 
pendent intervention. 

Mr Gerry Gillman, SCPS 

general secretary, gave a dear 

warning to the conference that 
if the inquiry’s findings 
followed these lines it would be 


unacceptable and would pre- 
cipitate widespread all-out 
strike action 

Addressing his comments to 
the inquiry panel, Mr Gillman 
said: “Sir John Megaw must 
not be under any illusion that 
Civil Service unions will be ob- 
liged to accept whatever he 
suggests regardless.” 

He later added: "I certainly 
behve that, as far as the whole 
of this Government’s life is 
concerned, we will almost cer- 
tainly need all-out. action.” 

The conference also en- 
dorsed overwhelmingly an 
executive motion urging 
delegates to begin work on a 
campaign for industrial action 
to bad: the 19S3 pay claim. 

The motion included a warn- 
ing that -machinery for deter- 
mining Civil Service pay was 
unlikely to be available, and 
that arbitration was also not ex- 
pected to provide any solution. 

loiter. Mr Campbell 
Christie, deputy general secre- 
tary. reiterated the union's 


Building workers’ offer improved 


BY DAVID GOODHART, LABOUR STAFF 


NOTICE TO HOLDERS OP 

FUJISAWA 
PHARMACEUTICAL 
COMPANY LIMITED 

(Fujisawa Yakuhin 
Kogyo fCabushiki Kaisha) 

5$J PER CENT CONVERTIBLE 
BONDS DUE 1996 

Pursuant to Condition 5(C) (xii)of 
the Terms and Conditions of the 
above Bonds, notice is hereby Riven 
that, because of issue of 10.000,000 
new shares of Common Stock in 
Japan at the price of Yen 1,160 per 
share, the conversion price of the 
Bonds was adjusted, effective as of 
May 9, 1982, Japan Time, from Yen 
1.143 per share uf Common Stock to 
Yen 1.13&5 per share of Common 
Stock. 

FUJISAWA 
PHARMACEUTICAL 
COMPANY LIMITED 

By: The Bank of Tokyo 
Trust Company 
aa Trustee 

Dated: May 12, 1982 


THE 300,000 building workers 
covered by the Building and 
Allied Trades Joint Industrial 
Council have been offered an 
: improved pay increase of 7.38 
1 per cent. The previous offer 
was 6.75 per cent. 

The offer, which would raise 
the craft minimum to £93.21 a 
week and the general minimum 
to £79.95, was described ns 
" reasonable " by Mr George 
Henderson, the Transport and 
General Workers' Union 
national officer for ihe construc- 
tion industry. 

However, he will not be 
recommend' ng acceptance when 
tha offar is considvad by the 
TG ITU's cons me on group 
committee and budding craft 
section committee. The TGWU 
has sole negotiating rights on 
the council. 

The council; which claims to 

Post union 
votes to 
accept 7% 

By Our Labour Staff 
MEMBERS of the Union of 
Communication Workers have 
decided by a big majority in 1 
accept the Post Office’s 7 per . 
cent pay offer. Of the union's I 
395.000 members, 100.000 votef : 
in favour of their executive's ' 
recommendation to accept end 
53. TOO voted against 
The basic. 7 per cent increase 
on pay and allowances is 
supplemented by a £55 lump 
sum payment to compensate for 
last year’s widening of the dif- 
ferentials between UCW mem- 
bers and the supervisors. 

The supervisors, members of 
the Communications Managers’ 
Association, last year won a 
rise of about 10 pea: cent after 
going to arbitration. 

Although the offer to the 
postal workers was an improve- 
ment on the Post Office’s 
original offer of 5 per cent, it 
falls well short of the UCWs 
20 per cent otaim and is lower 
than last year's increase which 
gave members 8 per cent plus 
another 1 J per cent half-way! 
through the year. 


Drivsrs stay out 

.An unofficial week-long strike 
halting all the Crosvilie bus | 
services out of the Liverpool 
headquarters depot is' to go on 
at least until Friday. 

The 200 drivers and main- 
tenance engineers took this 
decision by a large majority 
at a mass meeting. 

Further talks aimed at 
reaching the settlement will 
be held tomorrow and the out- 
come reported to a further 
mass meeting on Friday. 


represent 21,000 of ihe smaller 
employers in the industry, was 
formed three years ago by the 
Federation of Master Builders 
when it failed to gain two seats 
on the larger negotiating body, 
the Building and Civil Engi- 
neering Joint Board. 

The latest, offer is just above 
the 7.2 per cent rise which the 
joint board lost week offered to 
the 800,000 workers covered by 
its agreement. 

The executive of the Union 
of Construction, Allied Trades 
and Technicians— the biggest 
union on the joint board — 
y*«: ?rday decided to refer the 
"2 rr cent offer to :i May 19 
r • •• , ‘-.*'vo conference of 
represent -nives. The 
. s„ r fh rP n union*' involved — 
fie Furniture, Timber and 
Adlied Trades Union, the 
General and Municipal Workers 


and the TGWU — are also con- 
wilting members on the offer, 
which is likely to be accepted. 

However, Mr Henderson was 
less than complimentary about 
the joint board offer, which he 
described as inadequate. , 

Other details of the latest I 
offer include: an increased tool | 
allowance: sick-pay to be in- 
creased' to £5.90 a day, and an 
approved retirement benefit I 
scheme to be introduced with a 
contribution rate of 5Qp from ! 
employers and 5Qp from em- 
p'oyees. 

Mr William Hilton, secretary 
' 3 - th" etre’o-ers, said the 
retirement ••cheme was con- 
• **" ’b’y be*t'r than the Joint 
B**Ti T -7e also announced 
thn: B-T.TTC would be setting 
up its own four-year plasterer . 
apprenticeship. 1 


fears that the Megaw inquiry- [ 
will be unacceptable. “If -he 
(Megaw) is genuinely seeking 
a way forward, then he must 
think again, he said. 

Philip Bassett writes: Mr 
Alistair Graham, general secre- 
tary designate of the Civil and 
Public Service Association, 
joined the SCPS in expressing 
serious concern about the indi- 
cations of how the Megaw 
inquiry seemed to be moving. 

He was particularly worried 
about the use of outside manage- 
ment consultants to oversee any 
new* pay system and of the pos- 
sibility of restricting access to 
arbitration. I 

The CPSA conference in j 
Brighton yesterday rejected the i 
union’s recent agreement on [ 
time off for trade union activity 
in the Civil Service. While the ! 
CPSA will now have to argue ilf 
case in the full council of Civil 
Service unions, it is expected to 
be outvoted by the others, thus 
negating the conference deci- 
sion. 

Grave diggers 
end action 
over cash cuts 

BURIALS will be resumed from 
today in the four main corpora- 
tion cemeteries in Liverpool 
after a week-long unofficial ; 
strike by the 140 staff, includ- : 
ins grave diggers, gardeners, ! 
sione masons and drivers. ; 

The men voted at a mass 
meeting yesterday to accept a J 
recommendation from -the ! 
General and Municioa! Workers ! 
Union to resume work whil* j 
rh*lr objections to a r»TnTv«“* 
£*0.000 pcnonm’- c'«t **ro H'c. 
p 1 1 p r? navt 

niirwn- i**n» **•»--*» V T *”“ TV “ 

— On.iwr'T 

PmJ’ni. »u. — 1 * — «• - 

*...••1 » - 

— -«■* /*■»— 1-, 1 “ * 
wh'rb - l ' # ’ *"*»— pi-'w v'"" 1 ’ '** ' 

to increased- vandalism. 


Left-wing candidate 
not to challenge 
defeat in union poll 


BY JOHN LLOYD, LABOUR EDITOR 


THE CANDIDATE who was 
narrowly defeated in the elec- 
tion for general secretary of 
the Amalgamated Union of 
Engineering Workers effec- 
tively conceded defeat yester- 
day after a week spent consid- 
ering whether to challenge the 
result. 

Mr Ken Erett, the Communist 
assistant general secretary of 
the AUEW. lost by a mere 1,000 
votes to Mr Gavin Laird, the 
right-wing Labour executive 
member for Scotland, in an elec- 
tion in which 200,000 votes were 
cast. 

Mr Brett had declared after 
the announcement of the result 
last week that he was likely to 
challenge the result. He had 
already queried a number of 
points with Sir John Boyd, the 
AUEWs retiring general secre- 
tary and ex-officio returning 
officer. 

However, he said yesterday 
that he would “accept the re- 
sult as declared,” and that " it 
would serve no useful purpose 
having a re-run or re-count.” 
But he reserved his right to 
“seek other means of redress” 
if the four demands for change 
in balloting which he put to 


Sir John were not satisfactorily 
answered. 

These points were: that only 
members oF the ballot depart- 
ment should know the results 
and trend of voting; ballqt 
papers not delivered to mem- 
bers should not be returned to 
union headquarters; nD less 
than two AUEW employees 
should be involved in the count 
of votes: and knowledge of the 
final result should be confined 
to the ballot department until 
after the executive had been 
informed. 

In a statement, Mr Brett said 
that following the ballot, there 
remained “ doubts and suspi- 
cions which need to be totally 
eliminated.” Members had 
raised rnestions on the validity 
of the postal ballot system in 
the course of his campaign, and 
he was raising the issue solely 
“ to ensure that the union's 
credibility is safeguarded at all 
times." 

Sir John Boyd, who is visit- 
ing Japan, was not available 
for comment yesterday. 

The union's left has Jong 
been hostile to postal ballots, 
which it regards as an instru- 
ment of right-wing domination. 


Hoover pay ds!m put off 

FINANCIAL T!M£3 lEPCTSl 

HOOVER v— ’* •-? — r- ‘ ■’*’ • •> r’-' - ’-»-r «fvs yerr " 

•onlay to - - ' ‘ ■'"’rtn: 

claim 


will sh 
. in prop. ' ■ 







12 


Financial Times Wednesday May 12 1982 


FT COMMERCIAL LAW REPORTS 


GARDENS TODAY 


Court to inspect ministerial documents 


air CANADA AND OTHERS V BRITISH AIRPORTS AUTHORITY AND ANOTHER 
Queen's Bench Division. (Commercial Court): Mr Justice Bingham: May 6 1982 


Survivors of a hard winter 


BY ROBIN LANE FOX 


WHERE A party to an action 
resists an application for 
production of documents on 
the ground of public interest 
immunity, the court may 
order their production if the 
likely damage to the public 
sector is, on balance, out- 
weighed by the likely damage 
to just disposal of the cause; 
and If the court is pro- 
visionally inclined to order 
production, it may first in- 
spect the documents privately 
before deciding whether to 
make an order. 

Applying those principles, Mr 
Justice Bingham decided to in- 
spect ministerial documents 
which might be relevant and 
necessary for the determination 
of a consolidated action by Air 
Canada and 19 other inter- 
national airlines against the 
British Airways Authority and 
the Secretary of State for Trade. 
He was provisionally inclined to 
order production of the docu- 
ments, on an application by Air 
Canada and Pan-Am. 

+ * + 

HIS LORDSHIP said that the 
BAA was a statutory body whose 
function was to own and manage 
a number of UK airports, includ- 
ing Heathrow. Its powers and 
duties were laid down in the 
Airports Authority Act 1975. It 
had an implied, but not statu- 
tory. power to charge airlines for 
using Heathrow. 

The Secretary of State had 
certain powers and duties under 
the Civil Aviation Act 1949, and 
a number of supervisor-' powers 
and duties under the 1975 Act, 
particularly in respect of finan- 
cial matters. 

The aircraft charges at Heath- 
row were usually made on an 
annual basis from April 1 of each 
year, but in 1979 there was a 
mid-year increase in November, 
and another increase the follow- 
ing April. 

The plaintiffs complained in 
respect of those, and earlier, in- 
creases. In a consolidated action 
against BAA and the Secretary 
of State they alleged, inter alia. 
that the charges were much 


iitraer than were reasonable or 
justified, and favoured British 
carriers to the prejudice of 
foreign carriers. 

They also alleged that the 
Secretary of State had imposed 
a financial target on BAA, 
thereby assuming powers which, 
he did not have, and usurping 
the exercise of a discretion not 
vested in him; that in perform- 
ing certain acts, his purpose was 
ultra vires and contrary to his 
statutory powers end obligations; 
and that he took account of con- 
siderations which be should not 
have done, and failed to take 
account of considerations which 
he should have done. 

In tbo present application the 
plaintiffs sought, infer alia, 
production of certain documents. 
The Secretary of State, claiming 
public interest immunity, 
asserted that the documents 
should not be disclosed. His 
claim was certified by the Per- 
manent Secretary to the Depart- 
ment of Trade. 

In his certificate the Perman- 
ent Secretary set out two cate- 
gories of document Category A 
related to ministerial documents, 
and Category B related to docu- 
ments of senior officials. Bach 
category related to the formula- 
tion of government policy 
towards BAA. its borrowing 
powers, its capital expenditure, 
landing fees, and so on. 

The Permanent Secretary 
expressed the opinion that it 
was necessary for the proper 
functioning of the public service 
that all the documents should be 
withheld from production, since 
they were not of a routine 
nature, they passed at a high 
level, and related to the formula- 
tion of government policy on 
matters of major economic 
importance to the UK. 

He said it would be against the 
public interest that documents 
revealing the process of provid- 
ing for ministers’ honest and 
candid advice on high level 
policy, should be subject to dis- 
closure. 

The principles to be followed 
in respect of public interest 
Immunity were derived from the 


authorities, sad in particular 
from Burmah Oil Co v Bank o; 
England [1980] AC 1090 . 

Af ter a court had satisfied 
itself, on perusal of _ the public 
immunity claim certificate, that 
the party seeking to withhold 
the documents hod made a valid 
claim for public interest 
immunity, it should then deter- 
mine whether the party seeking 
production was able to show a 
public interest in production. 
That party must show the docu- 
ments were relevant and neces- 
sary for disposing fairly of the 
matter or for the due administra- 
tion of justice. 

If the court was satisfied that 
there was a public interest both 
in production and in non-disclo- 
sure, it must then consider 
whether, on balance, the public 
interest would be better served 

by withholding or producing the 
documents. It must weigh the 
harm which production would 
cause to the business of govern- 
ment, or public administration, 
against the harm which non-dis- 
closure woald do to the just 
determination of the case. 

Where the court was of 
opinion that the balance of 
public interest lay clearly 
against production, it would not 
inspect the documents; but it 
might privately inspect them if 
it was provisionally inclined to 
order production, or if it was 
subject to grave and disquieting 
doubts as to where the balance 
Lay. 

If provisionally inclined to 
order production, the court 
would not ordinarily make such 
an order without first inspecting 
the documents privately. 

Documents as close to the 
inner processes of government 
as those in the present case, 
had never previously been 
ordered to be produced in any 
litigation. However, it was not 
suggested that there was any- 
thing in their contents which 
would embarrass the Govern- 
ment in its relations with 
foreign states, or which, in the 
possession of a foreign corpora- 
tion, could prove injurious to 
any national interest. 


At the heart of the present 
litigation was a carefully pre- 
pared and serious criticism of 
government policy. The extent 
to which it was ill-informed was 
actually affected by the extent 
to which relevant documents 
were available. 

Documents passing between 
the Secretary of State and BAA 
might throw some light on his 
dominant purpose and on whet 
factors be did or did not take 
into account. Some of those 
documents were very likely to 
be necessary for the just deter- 
mination of certain issues in the 
plaintiffs' case. Those were the 
ministerial documents in 
Category A. It was the Secretary 
of State's thinking which was 
crucial- 

The plaintiffs demonstrated a 
public interest in production of 
the Category A, but not the 
Category B, documents. There 
was a strong possibility that they 
would be of great assistance in 
resolving the issues one way or 
the other. They were possibly 
even determinative. 

In all the circumstances, the 

damage to the public sector 
which production would cause, 
was likely to be outweighed by 
the damage to the just disposal 
of the cause if they were 
withheld. His Lordship was pro- 
visionally inclined to order pro- 
duction and would accordingly 
inspect the. Category A docu- 
ments. 

The plaintiffs’ application 
should be allowed to that extent, 
but the Secretary of State should 
have leave to appeal 
For Air Canada: Samuel Stamler 
QC and Michael Crystal (Fresh- 
fields). 

For PtairAm: Denis Henry QC, 
Christopher Bellamy and Trevor 
Philtpsim (Slaughter and May). 
For BAA: Peter Scott QC and 
Timothy Walker (McKenna and 
Co. A 

For die Secretary of State: John 
Chadwick QC. Simon D. Brown 
and Christopher Clarke 
(Treasury Solicitor). 

By Rachel Davies 
Barrister 


SO MUCH gloom has been 
spread by the recent winter that 
I want to remind gardeners of 
its other side. I win not make 
feeble remarks about the chance 
to plant some bright, new shrub 
in place of an old one. like me, 
you were probably too fond of 
your old or proven friends. X 
want to remind yon that 
recovery is still possible and 
that some other plants seem 
never to have been better than 
during this s pring 


If you can bear to be patient, 
I hope you will not cut down 
or remove any damaged tree 
or shrub until late July or 
August at the earliest. The last 
10 days’ sunshine has brought 
all kinds of surprises, faint 
flickers of growth on a 
ceanothus, low berths of leaf 
on shattered old roses, and, best 
of all, those strong, new shoots 
from the root on climbers which 
seemed totally dead. 

Last year, I planted two of 
the lovely white climbing 
Potato. Flower, or Solanum. 
Jasminoides, to brighten a pale 
quince tree trained on the wall 
of my Oxford college’s chapeL 
The quince’s flowers have never 
shown up against the pale 
stone, and, after May, this wall 
shrub is rather dull. In high 
summer, the white Solanum 
raced np against the quince’s 
lower branches and delighted 
me, at least; among its many 
passers-by. 

In normal winters, the 
Solanum survives on a south 
wall, but tiie last one reduced 
it to a brittle heap of dead 
stems. Last week, however, the 
white Solanum sent up a strong 
group of shoots from its root 
below ground. I can repeat my 
opinion, therefore, that the 


white Potato Flower and the 
hardier violet - flowered 
CHasnevin variety are lovely 
climbers for a south wall, the 
equal of any clematis. If they 
bad a scent, they would be 
perfect plants. 

Scent was never the problem 
about my curious and rapid 
climber called Staunton! a, which 
swamped my south-faring porch 
and bore obscure little green- 
brown flowers in early summer. 
The winter ruined it, "but to my 
family’s alarm it has started to 
send long feelers np from 
below the ground and will soon 
be reaching for the gutter. I 
like its exquisite scent of orange 
blossom, but in their view, it is 
one more proof that you cannot 
keep a bad plant down. 

I mention these plants to 
illustrate a wider truth. Soft- 
wooded climbers on sheltered 
walls have a remarkable resili- 
ence, and, if they can throw up 
a few new shoots from the base, 
they soon grow back into a 
tolerable shape. In the open, 
these stray shoots might come 
to nothing, but; against a wall, 
they are all yon need. Hard- 
woods are another matter, as 
they may never build a frame- 
work of branches again. But if 
von threw out your Passion 
Flower in Marnh . you were too 
hasty. 

'What about those big Shrubs 
which I declared to be dead last 
week, but which are sprouting 
faintly from their base now by 
way of a retort? I have found a 
small green flourish on old 
escallonias, a miserable 
buddleia and one ceanothus. 
Without these late frosts, there 
might, indeed, be more. I sus- 
pend their sentence while 
this growth develops, but 1 


expect its use will be for cut- 
tings with which to replace 
them. Old shrubs command a 
huge network of roots with 
which to force new shoots 
ahead. But I doubt if some of 
the -hardiest and oldest will 
really recover from bottom back 
to top within two years. I watch 
with a sceptical interest, but 
the past week Is making me 
want to hedge my bets. 

Thee is.no doubt, however, 
about ithe ma^Mfloent shows of 
flower oh certain other families. 
Perhaps they took better after 
all tiie misery Wfcfch preceded 
them, but I never recall more 
flower on the trees of hardy 
magnolia, more blossom on aM 
forms of flowering cherry, and 
Mates, including: oppte trees, 
or such abundance on many 
small primulas, spurges, helle- 
bores and one of my favourite 
Daphnes. This may be -a a afin- 
sk>eu after the winter, but some 
of these plants do serin to be 
better titan ever. 

The Lenten Ely, or Hefler- 
boms Orientals, seemed to run 
riot after the snows melted. 
Surely the waiter forced fit to 
flower so freefly, perhaps by 
straining fit, because flowers 
tend to come as a response to 
more spartan conditions on 
many good plants. It persuaded 
me that of ail toe hellebores 
this and its hybrids are toe 
forms to choose for toe ground 
beneath taffl shrubs fcn small 
gardens. I have never seen any 
better form than the hybrid 
White Ladies still offered from 
Wakeburst Nurseries, CorrihSH, 
Hawkborst Sussex. Its pale 
green leaves and banging White 
cups of flower are worth a place 
anywhere. 


Primulas and auriculas have 
gone to town in the lower levels 
of my garden, reminding me 
how a thick blanket of snow is 
preferable to a life in a damp, 
wet winter, with a cold soH 
oozing round the small plants' 
necks. Auriculas like a pane 
of glass above them in wet 
winters, but a counterpane of 
snow served them for better 
this winter.. I like them an 
and find them easy from any 
good 'seedsman’s mixture. 

Daphnes have been more 
surprising. In open beds, these 
small evergreen forms tended 
to lose many of their leaves, 
though they sprouted replace- 
ments soon enough. But the 
golden-leaved Daphne Odora 
has revelled in the short, sharp 
shock. 


For years, we have wondered 
how hardy this delightful shrub 
will prove to be. The golden 
form is said to be tougher than 
the green one, a view which 
surprises me. I have never 
tested it, but I have gone along 
with a south-facing bed below 
a wall as the fit site for a 
Daphne Odora outdoors. That, 
perhaps, Is still true, but this 
spring has seen more flowers 
than ever on the old bushes 
which I know best 
There Is not a sign of dam- 
age to the main stems, and, 
instead, a mass of those rose- 
pink buds, opening to that 
heavenly scent, which puts it, 
for my money, at the top of all 
sweetly-scented flowers. You 
can grow it easily in a pot for 
enjoyment outdoors, but, 
beneath its south wall, it seems, 
the flowers of this Daphne 
prefer their previous winters 
to be tough. 
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RACING 


BY DOMINIC WIGAN 


IF SIMPLY GREAT is to go to 
Epsom nest month with any- 
thing better than remote pros- 
pects of halting Golden Fleece’s 
forward march, be must run 
out a fluent winner of today’s 
Mecca-Dante Stakes at York. 

The lightly raced Mill Reef 
colt faces only Count Pahlen, 
Be My Native, Montetdu, 
Palace Gold, and Florida Son 
on the Knavesmire. He must 


produce a finishing speed to 
settle matters conclusively in- 
side the distance if anyone is 
to contemplate him seriously 
outpacing the Irish colt on 
June 2. 

Although the Mecca-Dante 
has proved something of a 
graveyard for favourites In 
recent years — with such win- 
ners “for the book" as Trasi’s 
Son (50-1), Lucky Sovereign 
(20-1) and Beldale Flutter 
(11-1)— Simply Great should 
justify his market position. 

Daniel Wildenstein’s colt has 
continued to work in tremen- 
dous style with Ivano and will 


have come on a great deal for 
a much-needed run since an in- 
adequate trip in the Ladbroke 
Craven Stakes. Simply Great 
may have most to fear from the 
now-underrated Montekin. 

In the afternoon’s major 
handicap. The Hambleton 
Stakes, no more popular success 
could be envisaged than another 
win for that remarkable old 
campaigner Baronet, who took 
the race a year ago under 9sL 

Those who saw Robert Sang- 
steins handsome Without Fear 
colt, French Current, make 
short work of Silly Steven over 
a mile in Sandown's Tudor 


Stakes will not be anxious to 
oppose him in the 2^-furlozig- 
longer Glasgow Stakes. 

Cauthen’s mount quickened 
impressively to take a grip on 
proceedings below the distance 
on the Esher course and won, 
going away, by three lengths. 
He has more to do this time 
with Corked and Noble Gift in 
opposition, but probably will be 
up to Hus task. 

YORK 

2.00— Bat Royal 

3.00— Simply Great* 

3.30 — Silver Season*** 

4.00 — French C ur re nt ** 

430 — Safe House 



rnsey 


6.40-7.55 am Open University 
(Ultra High Frequency only). 
9.05 For Schools, Colleges. 
10 .00-10 J 5 You and Me. 10.40 
For Schools, Colleges. 1230 
pm News After Noon. LOO 
Pebble M1H at One. 1.45 Over 
the Moon. 2.01-3-00 For Schools, 
Colleges. 353 Regional News 
for England (except London). 
3£5 Play School. 420 Scooby 
Doo, Where Are You? 4 AD Play 
Away. 5.05 John Craven’s News* 
round. 5 AO Wildtrack. 

. 5.40 News. 

64)0 Regional News Magazines. 
6-25 Nationwide. 

6£5 Up a Gum Tree with 
David Bellamy (London 
and South-East only). 

725 Wednesday Film: “Idler 
By Night," starring Robert 
Wagner and Diane Baker. 

9.00 News. 

925 Taxi. 

920 Sportsnight: European 

Football: The Cup Winners 
Cup Final: Barcelona v 
Standard Liege; Snooker: 
The Embassy World Pro- 
fessional Championship. 

1123 News Headlines. 

1125 Fast and Low: A look at 
the RAP’s connection with 
the Lake District 


Chris Dunkley: Tonight’s Choice 


Topic for tonight is the brain. In The Seeds Of Cleverness 
on Radio 3 at 720, Prof. Halsey of Oxford talks to Arthur 
Jensen, Professor of Educational Psychology at Berkeley, Cali- 
fornia, about the nature/nurture controversy. Jensen’s work lies 
at the heart of the argument over whether the “intelligence" 
measured in IQ tests has any real significance, and, if so, whether 
there is, as surveys suggest, a considerable racial disparity in 
IQs. 

At 10.45 TTV screens Is Your Brain Really Necessary?, a 
programme which— if it lives up to its advance, billing (if) — 
promises to throw doubt not only on our assumptions about the 
brain, but also to undermine the foundations of science itself. 
In 1974, the recently-invented brain scanner suggested that the 
centre of Sharon Scnzton’s brain is merely a watery void, yet 
this summer she is sitting A-Ievel chemistry and biology. Odder 
still, and I am not making this up, Stephen was bom with so 
little brain that “when light was placed behind his head, it 
shone right through to the other side." Yet, today his brain 
seems to have recovered completely. 


BBC 2 


6140-7.55 am Open University. 
1020-10.45 Gharbar. 

11.00-1125 Play School 
1220-120 pm Open University. 
2.30 Snooker. 

5.10 Cloister to Cloister? 
15.40 Buck Rogers. 

6.00 The Ascent of Man. 

650 Sn (Joker. 


720 News Summary. 

7.25 Hooked! 

7-55 Snooker. 

820 Royal Academy Sumner 
Exhibition 1382. 

9 DO Butterflies by Caria Lane. 
920 Snooker. 

920 The Woman in White. 
10.45 Newsnight 
1120-1215 am Snooker. 


1020 

10.45 


1L45 

12.40 


t Indicates programme in 
blaek and white 


developing 



All DBA Regions as London 
except at the following times: — 

ANGLIA 

1.20 pm AngJba News. 5.15 Jangles. 
6.00 About Anglia. 11.46 Star Parade. 
12.45 am Lenare Iran Bom*. 

BORDER 

1.20 pm Border News. 5.15 Survival. 
6.00 Lookaround Wednesday. 11 >15 
Border News Summery. 

CENTRAL 

1JQ pm Central News. 5.15 DHTrent 
Strokes. 6-00 Crossroads. 6J2S Central 
News. TO .46 Reptayt "Marcus Watty 
MO.” 


CHANNEL 

1.20 pnt Channel Lunchtime News. 
What’s On Where and woodier. 5JD 
Grosrosda. 6.00 Obsnned Report. 6-30 
Bailey's Bird. 10.43 Channel Lota News 


and weedier. 11.45 Danger UXB. 
1245 am News end weedier in French. 

GRAMPIAN 

9.25 am First Thing. 1.2D pm North 
News. 5.15 Jangles. 6.00 North Tonight. 
11.45 Ssechd LaMhean. 12.15 am North 
Headlines. 

GRANADA 

11.54 am Wettoo Wettoo. 1JZ0 pm 
Grenada Reports. 1.30 Exchange Flags. 

I. 55 Crown Court. 6.15 Mr Martin. 
6.00 This is Your Right. 6.05 Cross- 
roads. 5-30 Granada Reports. 11.45 
TImi Darts World Knockout Cup. 
1220 am living Legends of Jazz, 
featuring Dave Brubeck, 

HTV 

120 pm HTV News. 4.16 Ask Oscar I 
5.15 Private Benjamin. B.Q0 HTV News. 

II. 45 Ladies' Man. 

HTV Cymru/Wales— A* HTV Wew 
except: — 12.00-12.10 pm Ty Bach Twl 


4.15 Here's Boomer. 4.45-5.15 Doctor 
Snwgwd. 6.00 Y Dydd. 6-15-BJ5 
Report Wales. 

SCOTTISH 

1-20 pm Scottish Nawa. 5.10 Tealime 
Teles. 5 JO Crossroads. 6.00 Scotland 
Today followed by Action Line. 230 
Down to Earth. 11.45 Lets CaH. 11.50 
Pro-Celebrity Snooker. 

TSW 

1.20 pm TSW News HeacUinss. 5.16 


Gus Honeybun's Magic Birthdays. 5J50 
' 0 To 


Crossroads. 6.00 Today South West. 
BJ30 Tele- Views. 6.40 Sporteweek. 
10.43 TSW Late News. 11.45 Danger 
UXB. 1245 am Postscript. 1250 South 
West weather. 

TVS 

120 pm TVS News. 5.15 Watch 
Thts Space . . . Good Nawa of The 
Week. 6.30 Coast to Coast. 6.00 
Coast to Const (coot). 11.45 City of 


Angela. 12.40 am Company. 

TYNE TEES 

9.20 am TIhj Good Word. 9J5 North 
East News. 120 pm North East News. 
1-25 Where the Jobs Are. 4.15 Cartoon 
Tana. 5.15 Private Benjamin. 64» 
Notch East News. 6.02 Crossroads, 
8-2S Northern Uto with Tom Coyne. 
10.45 North Ewt News. 11^ Pavilion 
FoHs. 12.16 am. Whan I Needed a 
Neighbour. 

ULSTER 

1.20 pm Lunchtime. 4.13 l&rter 
News. 6.15 Good News of the Week- 
5.30 Good Evening LB® ter. 6X0 Good 
Evening Water. 10.44 Ulster weather. 
Y1.4S News at Bedtime. 

YORKSHIRE 

1 JO pm Calendar News. 5.15 Private 
Benjamin. 6.00 Calendar- (Bmley Moor 
and Belmont editions). K1.4B Inter- 
national Squash. 


IS) 


Stereophonic broadcast 
broadcast on vhf) 


fwhen 


RADIO 


RADIO 1 

5.00 am As Radio 2. 7.00 Mike Reed. 

9.00 Simon Bacas. 11.30 Dave Lee 
Trevis. 2.00 pm Sieve Wright. 4-30 
Peter Powell. 7-00 Radio 1 Mailbag. 

8.00 David Jensen. 10.00-12.00 John 
Peal (S). 

RADIO 2 

&00 am Ray Moore (5). 730 Terry 
Wogen (S). 10.00 OWff Mtchebnora 

fS). 1200 Gloria Hunniford (S). 200 


Ed Stewart Including Racing from 
"). 4.00 DwW 


York at 3. CO end 3.30 (5). 

HwmWton (5). 5.45 News; Spoil. 6-00 
John Dunn (S). 200 Alan DeU vrWi 

Dance Bend Days. 8.30 Among Your 
Souvenirs (S). 9.15 Semprta Serenade 
with The Radio Orchestra (Sj. 9JSS 
Spona Desk. 10410 Tom Menneid toBs 
Local Tales. 10.15 cider *n* Song with 


The Yetties. 10.30 Hubert Gregg Say® 
Thanks tor the Memory. 114X1 Peter 
Clayton with Round Midnight. 1-00 ani 
Encore: Folk on 2 (S). 200-54)0. You 
and the Nigfcc end the Music (S). 

RADIO 3 

656 am Weather. 7.00 News. 746 
Your Midweek Choice (5). 8.00 New*. 
846 Your Midweek Choice ( cool ). 
9.00 News. 946 This Week's Com- 
poser. Edvard Grieg (5). 10,00 BBC 


5.00 Mainly for Pleasure (S). 74» The 
Seeds of Cleverness. 7 AS Luciano 
Berio concert . tram the Queen Elizabeth 
HM. London, part 1 (S). 8.15 Six 

Continents. 8435 Luciano Berio, pen 
2 (5). 9420 Reflections of a UK- 

Geribbean. 9.45 Beethoven better: 
"The Creatures of Prometheus." Tt.00 
News. 1146-11.16 John IreUmd. 


Scottish Symphony Orchestra (S). 

11450 


1145 Rachmaninov Songs (S). 

Pour Aspects of the Symphony fS). 
1,00 pm News. 146 Concert HaM (S). 
ZOO Made Weekly (S). 250 Yomfi 

Orchestras of the World (SJ. 4.00 
Choral Evensong (S). 4JS News, 


RADIO 4 

6.00 am News Briefing. 6.10 Fanning 
Today. 6.25 Shipping forecast. E.30 
Today. 8.33 Yesterday in Pertiament. 
8.57 Weather, travel. 9.00 News. 946 
Midweek: Henry Ketiy (S). 10.00 News. 
TO. 02 Garden era’ Question Tims. 1030 
Daily Sendee, 10A6 Morning Story. 
«4» News. 11.03 ■Beker’e Down. 


T1.53 It’s e Berg ein. 1200 News. 

1202 pm You end Yours. 122? The 
Other Side of Sttence (S). 
Weather, travel, programme news. 146 
The Worfd at One. 1.40 The Archers. 

I. 65 Shipping forecast. 200 News. 

202 Woman's Hour. 3.00 News. 3.02 
Aliemon Theetre (S). 2*7 Time tor 

Versa.. 44)0 News. 4.02 Naom 
Mitebfson. 4.10 File on 4> A40 Story 
Tima. 5.00 PM: News Magazine. 546 
Shifting forecast* 546 Weather, pro- 
gramma news. 6.00 New*, inctodmg 
Financial Report. 520 Frank Muir 
Goes Into . . . Health IS). 74» News- 
746 The Arohera. 7.20 Cheekpotot- 
7.4S A World in Common. 8.15 Voices 
in Hahnony (S). •’ 245 AH The Ktofl • 
Men: The Spanish Army from Franco to 
Tiasa. 9.30 Kaleidoscope. 9.59 Weather. 
10.00 The - Worfd Tonight. «30 
Detective. 17.00 A Book -« fledtim*. 

II. 15 The Financial World Tonight- 
11 .30 Today in Psrtiwnenc. 1200 News- 
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Today, the Channel Island of Guernsey is busily engaged in 
supporting a successful light industrial sector. International 
companies involved in the manufacture of Quality products are 
thriving on a' sound economy and a system which provides for a ^ 
retention of SO E of profits. Low rates on property, excellent 
industrial relations and an appealing working and living environmental l 
contribute to business success. Guernsey is fust one hour from London 
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and perfectly positioned both geographically and constitutionally to / Address, 
service EEC, EFTA and world markets. If you are considering f 

establishing a new light industry or re-locating your existing operation, / — 

let us put you in the picture. Bon Barton, Industrial Development j 
Officer is the man to talk to on Guernsey 244 77. * ■ " 


D|C|I Department of Commerce & Industry — 

States OH fee FTAS582, North Esplanade. St. Peter Port, Guernsey, Oiarme) Islands. 
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Tokyo Pacific Holdings NLV. 

Tokyo Pacific Holdings (Seabosd) N.V. 


The Quarterly Report as of 31st March 1982 has been 
published and may be obtained from: 


W won,Wdifafl<Hwion0. SaLOppe nhtim fE&Cto. 
Herengracht2M,l016BS Amsterdam UnterSacbsenhausen^SKSbi 


faflonrt West minste r Banklknftad 
StockOfBce Services, 

Sth Hoot Drapers Gardens 
12 Throgmorton Arenuow 
London EC2P2ES 


‘THnksttABuridiafltt 

KZmigs&nee 21*23 
D4000,DOs8BkJorf1 


KMItoUitdhfldfiSeittUinRad 
New Court, SLSwiUiin’s Lane, 
London E£4 


Ranqoede Peris etdesPajrfrBus 
3 Rue d’Antin, Paris 2 
Boulevard EmaeJacqmaln 162, 
Bruxelles 


BenqmRoBndtSd 
3 Rue LafBte, Parted 


Banquette Peri* etdesPays-Bas 
pour fe Gramf-DueM ide LiixemboOV 

10a Boulevard Royal, Luxembourg 


HenaLyntoMsmaSoBalftOb 

all European Offices 


fatsmaSonriPaGHfeCofpontfoii 

Limited 

Royal Exchange Buitfing 
S3 PMSteet, Sydney MS3&200CL 


BUILDING SOCIETY 
RATES 


Every Saturday the Financial Times publishes u 
table giving details of Building Society Bates on 
offer to the public. 


For further advertising details please ling: 
01-248 8000, Extn. 3606. . . . 



9.30 am Schools Programmes. , 
11-54 Dick Tracy Cartoon. 12.08 
pm The Munch Bunch. 12J0 
Rainbow. 1230 Play It Again. 
LOO News. L20 Thames News 1 
with Simon WestcotL L30 
Crown Court 2.00 After Noon 
Plus. 235 Racing from York. 
3.45 Three Little Words. 4.15 
Foghorn Leghorn. 4*20 Animals 
In Action. 4.45 Suxmy Side Up. 

5J5 Emmerdale Farm. 

545 News. 

04)0 Thames News with 
Andrew Gardner and Rita 
Carter. 

6.25 Help! with Viy Taylor 
Gee. 

035 Crossroads. 

74)6 Where There’s Life. . . 

7.30 Coronation Street 

8.00 “ The Prince And The 
Pauper,” starring Oliver * 
Reed, Raquel Welch, Mark 
Lester, George C. Scott 
and Charlton Heston. 

News. 

Is Your Brain Really 
Necessary? 

Kaz. 

am Close: St Up and 
Listen with Lady Ewart- 
Biggs. 
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Neither is it a scene from the 
imagination of some science-fiction artist 
(although we commissioned one 
of Britain’s finest sd-fi artists to paint it). 

It is what you would actually see 
ifthe waters of the North Sea suddenly 
became invisible 

Silhouetted against a huge moon 
are the four giant production platforms 
that form the core of the Brent oilfield. 

The Brent Field, operated by Shell, 
lies far out to sea, roughly halfway between 
Scotland and Norway, and about 100 miles 
northeast of Shetland. 

The painting shows (from left) the 
production platforms Delta, Charlie, 
Bravo and Alpha, each towering well over 
700 feet above the seabed in its steel, or 
concrete, socks. 

They are built to withstand one- 
hundred foot waves and winds gusting up 
to 160 mph while continuing to collect oil 
and gas, 24 hours a day, from rode depths 
lying some two miles beneath the sea-floor 

Floating in the far distance (bottom 
right) is the drilling rig Stadrifl,prospeaing 
for oil in another part of the Brent Held 

And riding the invisible seas with 
contemptuous ease ( top right) is the 
23,000 ton semi-submersible, pipe-laying 
bargeSemacL 

FLAGSsamajcffjnew^ 

sdnaneintheNorthSea. . 

/ ’ Wfe used Seniac I to lay one of the 
world’s longest, largest, deepest undersea 
pipelines. (The painting shows the pipe 
being fed over the stem of the barge and 
trailing down to the seabed) 

The pipeline is the backbone of a 
major new North Sea gas-gathering 
schemeknown totheoil industry as FLAGS: 
Far North Liquids & AssodatedGas System. 

It will e nable us to bring ashore the 
substantial and hitherto untapped gas 
reserves of Brent and other oilfields in the 
northern North Sea 

The FLAGS pipeline, 36" across and 
made of steel coated with concrete, runs 
280 miles along the seabed between the 
Brent Field and Sl Fergus in Scotland. 

Laying it was an astonishing feat 

The North Sea is no millpond It is 
quite die most hostile stretch of water the 
oil and gas industry has ever tackled 

Much of the pipeline was laid in 
appalling weather: force 10 gales, thick 
fog rolling in the troughs between giant 
waves, zero visibility 

The FLAGS system will before long 
be supplying some 12% of Britain’s gas 
needs. (The Brent Fieldalready supplies 
about an eighth of Britain’s oil.) 

But neither statistics nor adjectives 
(nor the vasmess of our operating costs) 
can ever give you a real sense of the scale 
and scope of our work in the North Sea. 

The Brest Bdcb an offiiMtteoiltowcL 

The Brent Field, for instance, does 
not simply consist of the four great 
platforms attended by a pipe-laying barge 
and a drilling rig or two. 

Several other giant struaures(like 
the floatingoil-storage and-loading facility, 
Spar) are nearby And platforms may be 
attended by ‘flotels’ (floating hotels) and 
semi-subtfiersible diving barges. 

Tugs, tankers and supply boats ply 
thesurface,thela£terbrm^ 
from drifl-pipe,cementfor well-casing and 

drilling mud, ro food and fuel. 

Under the surface, mini-subs and 
diving-bells are at work. While in the 
skies, helicopters constantly come and go, 
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bringing in vital tools and flying drilling 
crews and other technicians in and out 

Our platforms and rigs are crewed 
by over 3,000 men, who manage to tuck 
away well over 100 tons of food each week. 

Power to keep the big platforms 
working is generated by turbines similar 
to those which fly large jet aircraft 

Computer banks continuously . 
receive and process information about 
subsea oihvells and the many working 
functions of each platform , key data being 
relayed simultaneously to the platforms 
and Shell headquarters in Aberdeen. 

, Thecostcrf.theseqperationsisso 
immense that it beggars description. 


One way of putting it is that Shell’s 
expenditure in the North Sea has amounted 
to more than half a million pounds per 
day, every day for the last eighteen years. 

When we add up our chequebook 
stubs, our total investment to date works 
out at more than £4,000 million in 1981 
money. Those figures double when you 
indude the sums invested by us on behalf 
of our partners. 

A conquest to rival the mooa-l^adliigs- 

Although there are projects which 
cost more, in terms of sheer technological 
innovation there is no other achievement 
on earth to match the conquest of the 
North Sea 


Wfe have pushed back the limits of 
technology so far that the only feat 
which invites comparison is otherworldly: 
the placing of the first men on the moon 
by NASA’s Apollo space programme. 

As a matter of fact, the computer- 
room .that monitors our operations 
has a great deal in common with that 
famous control-room in Houston. ' 

And Shell, is proud 

to be in the forefront of jBCX * I * fjm 
an endeavour which only j f /j 
twenty years ago, would IY/a, 
have been .dismissed as . ' • ' - f 
pure science-fiction. 

You can be sure of Shell 
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By LOUISE KEHOE in California 


British design group 


. rirt i 


:-ai!s 

.rl.m Ci 
?:nvutcr 

micro* 


A XEV: CLASS of “white 
calls t robots"— otherwise known 
a:- “ud-.jrxced workstations” is 
cmcr’in? from the U.S. com- 
fiiiier iruiusu'y. 

ThejsL* “personal" computers 
:'u: the executive have iheir 
urig’.iu- m several different 
i.v^rjtcr camps. 

Some are upgrades of the 
pcvitnil computers sold by 
..rnle, Tandy. Coiouiodure and 
rite like. Others are the crea- 
Qx the lafe.si wave of sili- 
con valley entrepreneurs and 

s-icsf venture capital backers. 

The latest additions lo the 
tread -re condensed versions of 
m.':: 'computers. 

TLe new “workstations'* have 
several common features. They 
luck like slick personal com- 
puters. Host are sold by the 
shine retailers who have 
pioneered the computer into the 
L-.r.#UKier market. Host are 
around 16-bit niicropro- 
cc?ru.a and make use of stand- 
ard ■‘opera liny systems'" — pro- 
rrtints that control the basic 
i unctions of the machine. 


High quality 
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A.'on; '.'■•i th the new name 
— the computer maker’s 
hone — a now role for the com- 
puter in the office. The “wort- 
ha lion" — called by some the 
ctecutlvs workstation — is de- 
«‘.yneu to persuade the business 
p.-ifcjsional. be he lawyer, 
:;u*;iaper. administrator or engi- 
neer — to do hts own computing. 

x'o nSx.xiiC this end. work- 
-.ei.or.- must be very easy to 
use. 5..Y Uie experts. They 
..l-iuifi also offer nigh quality 
:.aphics, Anglian language* com- 
mands. and the capability of 
os rfo ruling several tasks simul- 
:t nccusiy. So far few machines 
meet all of these goals, but 
seven-. I come close and do so 
;?r a fraction of the price 
of their minicomputer 
predecessors. 

IE.’ I itvTicd the trend towards 
UV.jii workstations with its 
■■personal computer" introduc- 
tion last year. 

Built around the Intel SOSS 
r.i ;rc processor which is a 16-bit 
chio clothed in 8-bit guise, the 
13M machine represents a sig- 
n-man: upgrade in personal 
•.■•'::mu;cr performance. The 
■■/' 3 S chin allows it to handle 
m are complex programs— and 
i.-, ytorc- more data than earlier 
microcomputers such as those 
■ irfcrcd by apple and 
■jc! nraor. ore. 

Su; tJte IBM machine has one 
drawback, which even its 
r:>ns will acknowledge. "As the 
first of its kind the IBM PC 
is severely lacking in the avail- 


ability of ready made software 
programs," says Jean Yates, a 
personal computer market 
analyst at gnostic concepts of 
JLelo Park. 

Process load 

With the introduction of its 
new 16-bit machine in January', 
Tandy _ Corporation sought lo 
solve the software problem by 
incorporating .two micropro- 
cessors in the same chassis. The 
higher performance Motorola 
6SQQ0 cliip will — when programs 
to suit it arrive — lake the pro- 
cessing load. But in the mean- 
time, the model 16's Zilog Z80 
S-bit micro chip will run pro- 
grams that are already on the 
market .developed for Tandy’s 
earlier model LL 

DEC has taken a similar 
approach with its newly an- 
nounced " rainbow" machine. • 
Dual processors enable it lo run 
cither 8 or 16 bit software. 
Taking it one step further, DEC 
has adopted two standard 
" operating 'systems " — the pro- 
grams that determine the basic 
functions of the computer, this 
will mean that programs 
developed for other machines 
that use the same operating 
systems can also be run on the 
rainbow'. 

DEC’S selection of CP/M (the 
S-bit version) will allow users 
of the new machine lo access 
the estimated 2000 business 
programs already available for 
that operating system. CP/M 86 f 
(the 16-bit version) is used both* 
on the rainbow and the IBM 
PC which is. expected to 
encourage software publishers 
to develop new programs to fit 
it. 

Priced at only $3,400 with a 
monitor and two floppy disk 
drives the rainbow is expected 
to be a strong competitor with 
apple, Tandy and IBM 
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■ Xerox “ Star ”:-Uie ultimate in luxury but a $16£95 price tag. 


machines. * . 

A plus for the Tandy machine 
is its ability to 'support more 
than one user simultaneously. 
. By plugging two extra 
“ dumb ” terminals into the 
model 16 up to three indivi- 
duals can perform computing 
tasks simultaneously. While 
critics suggest that three is not 
enough — it is not difficult to 
imagine the executive suite 
with the manager working on 
his market report while assis- 
tants prepare his mail and 
accept incoming messages — 
expanding beyond three users 
would compromise the speed 
and performance .of the 
machine, says Tandy. 


Top priority 


For larger groups of users 
Tandy recommends several 
model 16s be linked by its net- 
work III U.S.$ 500 network 
controller. 

’ Also placing a high priority’ 
on networking, . Corvus Systems 
of San Jose. California has 
incorporated communications 
capabilities in its Corvus 


concept work station. The 
US$5,000 machine comes frith a 
three program word processing 
package, a financial spread 
sheet fvisicalc look alike! and a 
cp/m emulator that allows the 
machine to run S-bit programs. 

Bubble memory 

Among the most innovative 
offerings, for the executive is a 
new portable computer - from 
Grid Systems — a California 
start-up company which is the 
latest darling of the local ven- 
ture capital community. Grid's 
compass is a briefcase machine 
■weighing only 9.25 lb. It makes 
use of bubble memory devices 
to achieve high storage 
capacity, and an electrolumines- 
cent flat 6 inch display that 
folds down inside the computer 
briefcase. A built-in modem 
allows the compass to be 
plugged into the telephone net- 
work to access data services and 
pass on messages to other 
computers. 

Compass comes complete 
with a four part program set 
covering the basic needs of the . 


THE COMPASS workstation, 
described is Louise Rehoe’s 
article on this page, is manu- 
factured by a U.S. company 
with a British managing 
director, and designed by a 
British-based design group. 

Bill Moggeridgc Associates, 
the designers, is building up 
an- impressive array of dis- 
. tinetions in the- electronics 
field, Ms Hedda Beese of the 
group was awarded a Design 
Council Award only last week 
for her work on the STC 
radiopager. . The group has 
been involved in the design 
of ” “terminals-— the human 
Interface — for companies in- 
cluding- ITT, Quest Mem- 
brain and Computer Tech- 
nology. 

Mil Moggerfdge is in 
London now with prototypes 
of the Grid “Compass” 
microcomputers. 

His London headquarters 
nestles incongruously beside 
the Benin City- West Africa 
craft shop at the top end -of 
Kentish Town, North 
London. 

His U.S. subsidiary: ID 
Two, has the more likely 
address of College Avenue. 
Palo Alto, - California. 
Moggeridge believes his . Is 
the first UK design group to 
set up in the ratified atmo- 
sphere of Silicon Valley. 

business user — a data base 
management system for filing 
and sorting Information. - a 
spread sheet like visicalc, a 
business graphics package and 
a word processing system. Its 
price— US$8,150 makes , it - an 
expensive' luxury. But Grid 
hopes that its machine wiU. also 
become a status symbol which 
top executives will want to own. 

If price is no problem, then 
the Xerox Star is the ultimate 
in work station luxury. 

Although the machine .was 


H Is work for Grid came 
about 'through, a chance 
meeting with John Elienby. 
Grid's managing director, at 
the house of a mutual friend 
tit Kentish Town. Elienby. 
had established Grid, after 
serving his . apprenticeship 
1 with Ferranti and,: "more' 
recently, Xerox. , ... - 
A dose friend of Alan 
Kaye, one' of the driving 
forces behind Xerox’s efforts 
in the ■ “electronic office,” 
Ellenby’s ideas . of what a 
workstation should look like 
are unsurprisingly similar to 
those of the: Xerox Palo Alto 
research group. 

The Compass is similar ta 
concept to the early Xerox 
ideas of an “electronic book” 
which eould be lased for a 
variety of purposes from 
business to education. 

It can be used as a stand- 
alone electronic desk, but . 
can also be linked into large 
- IBM - hosted' systems - or 
smaller networks using - a 
proprietary controller. 

It Is an advanced concept, 
and at - today’s prices an 
expensive one. Wisely, . Grid 
- intends to market in the-U.S. 
first If it takes off, British 
design skills will have -made, 
no small contribution to -its 
success. 

' AC 

introduced over a year ago it is 
still to be beaten in ease of 
use add versatility — although 
the new DEC “professional” 
comes * dose. An important 
attribute of -the Star is that it 
can .perform several . tasks 
simultaneously. The Star was 
also the. first machine to offer 
“cursor, editing." By - just 
moving the cursor to the 
relevant command symbol and 
pressing a button, the machine 
will do as it is told. The Star’s 
flaw? Its US$16,595 price tag- 


4 Cutting 
fuel costs 

THE. HARLOW hospitals group 
was spending £70,000 a month 
-oh fuel. , It bought three Neo- 
Cr oxrics fuel efficiency monitors 
at a -total cost, of about £1,500 
and within weeks was saving 10 
per cent os Jts fuel bills. 

Which is one reason why Neo- 
troriics won a Queen’s Award 
for Technology this year — and 
why "Mr Hugh Feldman, Neo- 
tronlcs marketing director 
believes’ that only the- tip of the 
iceberg in fuel efficiency moni- 
toring has -so far been touched. 

The s principle is simple; a 
sensor is used to. measure the 
concentration of: oxygen in the 
boiler stack and a thermocouple 
measures the temperature. 

'• From these measurements it 
is possible to calculate the effi- 
ciency of the boiler and assess 
where, best to make -improve- 
ments. 

Before Neotronics came on 
'the scene. Vet chemistry was 
used — . gasses piped off from 
the stack arid bubbled through 
solutions. It was awkward, cum- 
bercome and not a technique for 
the inexperienced; 

The Neotromcs Fuel Effici- 
ency Monitor can be used by the 
n<>n-ski lied people. It uses the 
City oxygen sensor which also 
won a Queen’s Award this year 
(see arils page, April 26) and a 
. microprocessor : to . Canty ' out all 
the necessary data processing. 

So its a simple matter of turn- 
ing the instrument on, checking 
.the calibration, pushing the 
sensor into the stock and react- 
ing off oxygen concentration and 
efficiency. 


Polaroid turns its attention to the conventional 35mm market 


ALTHOUGH THEY are un- 
likely .to appear in the UK for 
about a year, new products.from 
Polaroid indicate that the com- 
pany js turning its attention 
more and more to the “conven- 
tional" 35mm colour film, and 
processing market, in both the 
professional /business and the 
consumer ateas. 

A few days ago at the stock- 
holders’ annual meeting in 
Massachusetts, several proto- 
type colour and black and white 
35mm transparency films were 
demonstrated that can be used 
in any existing 35mm camera. 


It is a departure for the com- 
pany in that. up lo .now they 
have offered only film in special 
" Polaroid packs ” for 35mra 
cameras. 

The company , is also prepar- 
ing to produce and market a 
lightweight low cost processor 
and a simple low cost slide 
mounter. 

The entire roll of film is pro- 
cessed in one strip (which will 
probably not contain -as many 
frames as current 35mm coloux 
films) and the technique used 
is analogous to that used at the 
moment in processing a single 


frame in a Polaroid camera. 

Although colour transparency 
film on the market now can be 
processed in 30 to 40 minutes, 
they require “wet chemistry" 
arid good temperature control. 
The Polaroid table top device 
will need . neither; the pro- 
cessed films will be dry and 
can be handled and projected 
immediately. However, exact 
processing times have not been 
released by the company and 
to keep the time to a minimum 
it seems likely that the. film will 
be .sold.. in shorter lengths than 
the normal 24 or 36 exposures. 


Chief executive of the com- 
pany Mr W. J. -McCune, who 
said that the name of the new 
product will be “35 .Auto- 
process System,” added that the 
immediacy of .the system “will 
make, it Invaluable in r many 
fields including industrial, pro- 
fessional and business photo- 
graphy. 

McCune says that photo- 
graphic hobbyists and advanced 
amateurs will • find 35 Auto- 
process System “ an exciting 
additiqn : ".- to the.ir . workT He 
adds quickly, however, - that 
Polaroid’s current instant- 


picture cameras • will remain 
the mainstay of tile company’s 
amateur market approach, for 
the near future. 

' Polaroid clearly recognises 
the cost - problem with the 
current big format instant 
picture cameras and reveals 
that research is aimed at 
developing “ revolutionary 
amateur systems that are com- 
pact. for which the -film can be 
substantially lower in manufac- 
turing cost than present pro- 
.ducts and will achieve excellent 
results.” ! ': ' V*' ' -A- _v7 ■■ 

The company also recognises. 


the potential ' of electronically 
generated images and the likely 
demand for hard .copies of such 
: images. So there is a good deal 
of work- going oil at Polaroid to 
address the idea of an imaging 
device, recording film and an 
automatic processor. In such a 
-system, cameras would of 
- course, no longer use film, but 
r digital solid state storage. The 
store could -.theni if the user 
-demands,, read its data out either 
: .oh -to an electronic screen or 
: into, the device, that, would turn 
iif intoji.ifictrireriir paper. 

• GEOFFREY CHAftUSH 



And we're dose to major roads, rail links, docks and 
airport For more information, send us thereupon today 


■ To: R W. Howiett, Managing Director ■ . . 

Cwmbran DevelopmentCorporaKon. Gwent House,Town Centre*. 
Cwmbran, Gwent NP441X2LTet;Cwmbran 67777. 

See Prestel page *35190$ ; . 

Please sendme yourindustrial information pactoarid details of .the 
grants and incentives you can giye me. : . . 
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The Association of International 
Bond Dealers (AIBD) compiles 
current market quotations and 
yields for Eurobond issues. 
These quotations and yields are 
published monthly by the 
Financial Times. The 
Association's prices and yields 
arc complied from quotations 
obtained from market-makers 
on the last working day 
of each month. 

There Is no single stock 
exchange Tor Eurobonds In 
the usually recognised sense — 
.secondary market trading 
business Is done on the 
telephone between dealers 
scattered across the world's 
major financial centres.' 
Membership of the AIBD 
(which was established in 1969 1 
comprises over 55Q Institutions 
from about 30 countries. 


Eurobonds in April 


BY OUR EUROMARKETS STAFF 


A NUMBER of well-known U.S. 
corporations came to the Euro- 
dollar market jn. April. Georgia- 
Pacific was the first in the queue 
with a $aOm five-year bond with 
warrants. BJyth Eastman Paine 
Webber lead managed the issue. 

Campbell Soup made its debut 
in tho Euromarket lvirh $200ra 
of ten-year zero-coupon paper, 
launched on April 6 by Credit 
Suisse First Boston. This was 
the first zero-coupon the market 
had seen since February. The 
paper was priced at 27 per cent 
to raise an actual amount of 
$54m, and yield a little below 


14 per cent. 

At the same time Campbell 
Soup also launched a $50m 
seven-year Issue, also through 
CSFB. The 14 per cent coupon 
awarded was the lowest seen in 
the market for almost a year, 
indicating the standing of the 
borrower. In contrast Morgan 
Stanley awarded a high 15 per 
cent coupon to Ae>tna Life’s 
$150m 15-year issue, launched 
the same day. 

Two RCA subsidiaries came 
to the Eurodollar market early 
in the month. Salomon Brothers 
and Lehman Brothers Kuhn 


Loeb arranged a $50m seven- 
year issue for Hertz, the U.S. 
car rental company, carrying a 
15? per cent coupon. At the 
same time Dillon Read and 
Salomon Brothers arranged a 
!f!50m five-year bond for C1T, the 
consumer credit subsidiary of 
RCA. This issue, despite a 15 J 
per cent coupon, did not sell 
well, however, and a week after 
its launch it was withdrawn 
from tho market. 

The simultaneous appearance 
of the two RCA subsidiaries was 
evidently badly -timed. C1T had 
alsu just raised $200m in the 
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This announcement appears as a matter of record only. 


The labio of quotations and 
yields gives the latest rates 
available on April 30th, 
19S2. This information is from 
reports from official and other 
sources which the Association 
of International Bond Dealers 
considers to be reliable, but 
adequate means of checking 
its accuracy are not available 
and the Association does not 
guarantee that the informa- 
tion it contains is accurate or 
complete. 

Alt rates quoted are for 
indication purposes only and 
are not based on, nor are 
they intended to be used as 
a basis for, particular trans- 
actions, In quoting the rates 
the Association does not 
undertake that its members 
will take in all the listed 
Eurobonds and the Associa- 
tion, its members and the 
Financial Times Limited do 
not accept any responsibility 
for errors in the table. 
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The Association 
of International 
Bond Dealers 



at 30th April 1982 


U.S. bond market— 350m more 
than expected. 

Following the Campbell Soup 
example CSFB gave The $100m 
seven-year bond for Getty Oil a 
similarly aggressive 14 per cent 
coupon. American Express also 
came to the market early in 
April. Morgan Stanley lead 
managed a $75m seven-year 
issue for this well-known U.S. 
firm, and save the paper a 14? 
per cent coupon. 

These good quality UB. 
borrowers seem to be particu- 
larly attractive to name- 
conscious Swiss investors. 

In the floating rate note sector 
J. P. Morgan came to tin? market 
to raise $250m in a 15-year issue 
through Morgan Stanley, 
Morgan Guaranty and Salomon 
Brothers. The name was 
sufficient to guarantee its good 
reception. 

A similar $2 50m FRN issue 
was launched earlier in the 
month for Banque Nationale de 
Paris through BNP, Salomon 
Brothers and CSFB. A feature 
of this seven-year bond was that 
warrants were attached, so that 
each $1,000 of floating rale 
paper entitled the investor to 
huy a 14? per cent bond matur- 
ing in 1990. 

Bonds -phis -warrant deals 
appeared regularly on the 
market during April. The $50m 
Georgia-Pacific issue had two 
warrants attached to each bond, 
and a six-year FRN for the 
French State railway. SNCF, 
arranged by Morgan Guaranty, 


contained warrants to buy 14? 
per cent eight-year paper. This 
successful issue was increased 
to $125m a day after its launch. 

Commercial Credit Finance, a 
subsidiary of Control Data, also 
came to the market to raise 
$50m through a three-year 14? 
per cent bond with warrants, 


issue tor IC Industries, lead 
managed by Merrill Lynch and 
Paribas. In this 225,000 warrants 
were to be put on the market 
entirely separately from a $75m 
bond issue. 

Another unusual issue which 
appeared in April was a $I00m 
seven-year Eurodollar bond tor 


NEW ISSUE VOLUME in APRIL {Public issues) 


1981 1982 


rrrr 3# ' 

1981 • 1982 ■ ■ 1981 ' 1982 


arranged by Continental Illinois. 
And as the month ended Morgan 
Stanley arranged a $50m issue 
with warrants tor Beneficial 
Corporation. 

The most unusual warrant 
deal, however, was a two-tranche 


the World Bank. This was 
linked to the Swiss Franc, and 
was designed to appeal to Swiss 
investors. The paper, lead 
managed by Swiss Bank 
Corporation, was given a 6ij per 
cent coupon at par. The linkage 


is to protect investors from 
currency risk, and there is a 
potential exchange gain. 

A bond with warrants also 
appeared in the Swiss Franc 
foreign bond sector. At the 
beginning of the month Union 
Bank or Switzerland arranged a 
SWFr 70m ten-year issue tor 
the Japanese company, Sekisui 
Prefab Homes. 

As well as bonds with 
warrants, adjustable coupon 
bonds appeared again in the 
Eurodollar market in April. 
Most notable was- a S200m issue 
for Du Pont through SCFB. This 
issue carried an initial ex- 
tremely low 131 per cent coupon 
for tlie first five years of a 
possible 15-year maturity. But 
the market, burdened as it was 
with a total of $1.3hn of paper 
launched in the last week of the 
month atone, was suffering 
somewhat from “ indigestion." 
and the Du Pont issue 
floundered amidst the higher 
returns on other good quality 
new issues. 

In the secondary Eurodollar 
sector prices rase by two points 
on the month, compared with a 
nse of just over one point in 
the Swiss Franc and D-Mark 
foreign bond sectors. Six-month 
interest rates in all three sectors 
fell by about j point. 

In the D-Mark foreign bond 
sector the West German Sub- 
committee on Capital Markets 
met on April 13 and set a 
DM 1.65bn five-week calendar. 


COMPILED FOR THE ASSOCIATION OF INTERNATIONAL BOND 
DEALERS BY DATASTREAM INTERNATIONAL LTD 




s-K £' m ' 

•Vi*»*'* 



■*n ..it * 


?r “' / 



African Development Bank 


BUS 


SDR 200,000,000 

Eight-Year Credit Facility 


Lead Managed by 

Amsterdam-Rotterdam Bank N.V. BankAmerica International Group 
The Bank of Tokyo, Ltd. Banque de llridochine et de Suez 

Chase Merchant Banking Group Chemical Bank International Group 

Credit Agricole Credit Commercial de France Credit Lyonnais 

The Dai-Ichi Kangyo Bank, Limited First Chicago Limited 

- Gulf International Bank B.S.C. IB J International limited 

Midland Bank International National Westminster Bank Group 

Orion Royal Bank Limited Standard Chartered Bank limited 

The Sumitomo Bank, Limited 

Monagedby 

The Long-Term Credit Bank of Japan, Limited 

Co-Managed by - 

Alahli Bank of Kuwait KSC Bank of Nova Scotia Group 

Slavenbuig Overseas Banking Corporation 

Funds Provided by 

‘ AlahK Bank of Kuwait KSC Amsterdam-Rotterdam Bank N.V. Bank of America NT &SA 
The Bank of Nova Scotia Channel Islands Limited The Bank of Tokyo, Ltd. Banque de 1’Indochine et de Suez 









m 



The Chase Manhattan Bank, N.A. ChemicalBank CreditAgricole Cr^tComm«daJdetance 

Credit Lyonnais The Dai-Ichi-Kangyo Bank, Limited European Arab Bank 


' The First National Bank of Chicago Gulf International Bank B.S.C. The Industrial Bank of Japan, Limited 

International Westminster Bank PLC • The Long-Term Credit Bank of Japan, Limited Midland Bank pic 

Siavenbuig Overseas Banking Corporation The Royal Bank of Canada The Sanwa Bank, Limited 

Soci&e Generate de Banque S.A. Standard Chartered Bank'Umited The Sumitomo Bank, Limited 


The Chase Manhattan Bank, N A 
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The Association 
of International 
Bond Dealers 


We have 
the right tool 
to get a grip 
on the world 

international 

bonds. 


The complete source of bond 
information in one concise volume • 
updated bi-monthly - available 
to members and nonmembers. 

For more information 
together with sample pages, 
please write or telephone: 

The Association of 
International Bond Dealers 
c/o Datasiream International Ltd. 
Monmouth House 
58-64, City Road 
GB- London EC1Y2AL 
Telephone: 2503000 

Subscription costs 600 Swiss francs 
post free throughout the world. 










16 


Financial Times Wednesday May 12 1982 




BiaR=3«»» 

CSJaVfTiRT, 



s 




e- s 



1 - Z ’ § 


A) K 1 
a ^ 1 

tr' p .:LT» - 

CJLKLL'~l3;,Tr..... 

1 

nPi 

0 


ED^VflilPr 
eaiPrtjiATwcY .. 

: 

I lill | 

t a 5 :- s 


If! |l'f 

| l S“> E 

-K***: — r "ilfs-t 

”-r - s 1 • 

.• i r&:l 



j ■ ■ ■ ■ j 



9 . 

puli 

f 5 :^; 

- 


I ] 

iflji 

5 

d 




- ‘ 

4s 

-a 


Sf 



eawassaanr 

I 

IP 

• S 



I s 

I 


:? 

9. 

Z5 


53 


35 

:n 

.3 

■4 

25 

3.6 

a 

5.6 

25 

6.2 

ISO 

"J 

220 

123 

2*1 

J51.5 


3D 

SO 

60 

60.9 

309 

259.0 

;s 

75.0 

75 

75.0 

75 

67.5 


25 

60 

•35.* 

70 

21-6 

30 

» 

SO 

*5 

33 

20 

39.0 

20 

2*.7 

20 

9.0 

25 


rc WTlAJS-AUZlH 

:i;: ztzz ss7 3'al.neni*: 

95.ro s.rs :/ a/w* 

1077 B77Z l’T O'* 

ICO. 59 9. CO ill d ,’192: 

T5 IXKlAK-4K>3riSA 

79*9 AFEEVT'OT! 2CT&L7'' 

96.50 9.1 r. :■ if !W 

T5 M (LAPS-* - .:: TLALTA 

7 '<53 iOSTPALWnCOWWKZ-fS 

97.59 5-00 1.' -./I))! 5 

4CS:?.ALI\,8m'N=EA'-' r H 

97.50 5. SO II :/I«2 3 

J))? 635 SSI LA , Cu'ott C-TAL" 7 
)».« i.JD J./9/i*S2 5 

1 4b 5 ABST’AilA.CtK'CSWSlLTS 

•47.20 3.50 1/ J/l«3 3 

;s*5 astral r a. rawr-TALTH 
\i . 75 j.75 l/ll/DSl a 

19*7 A55TPALH,eart'0*i-1A57£ 
97. !0 b.*0 15/ 6/1982 

1 ° " ACSrwLtA.CfWB'.'USALTH 

JM.SO 7.50 1/ 9/199. 

i«?6 *5f7rjiiAi.Cff«orr.tu.:E 
91.58 .9.12$ 15/11/1963 s 

!«:■» ACST?ALIA.CCH?WNS7AL.7H 

jno.no !.?$ 1/13/1993 

ATT57M1 -A -CTB^iO'.VTALTB 
170.30 i. :$ i/u/iw- 3 

d; 7 AOSw.u.lA.wcasiTAiTa 

120.00 8.25 :/ 5 .'1992 


CS C?LL**5-A737-U.2A (■WTEJKTS) 


. S3 MlLiSS-CAaiSA.tCORTlSBES) . 


oi amsoHia ccesKP! 


n H3 -1AS5-C15A0A fCOKUkiO) 


S3 BOUtSS-MMUU (COWWJIBJ 


ts 

55 


97 


::.-4 

10.19 

M 

1977 Til C'.TS$a5 FIS 

77 3/i 

15.41 12-59 

283 

’j-:a 


n.n 

1=0.00 ).:>i 15/ 9/1997 


17.71 



22,23 

9-47 

JO 

in;; CETESS srJ!): *31* 

■ -70 If: 

14.65 12.77 

75 



45-7 

;:c.:n 9.C3 15/10DM 







53 

;e?i * ac m 

' .96 7/a 

13.72 

15.6S 

ira 




S9.:$ 15.J3 1 5/12/1988 





23.2.9 

11.55 


r* wlus-a:«k4 




100 



18 

H64 ASstta.KsnLze w 

' 92 

11,45 

6.0 

83 




94.M 6-DO 3:! 1:193* 

s 

13.5* 



:$.:7 

3^5 

so 

1477 A2SI».U.aitORLTC OP 

tj 3/4 

14.96 

9.0S 

100 

;r.i6 



275.no ,:.83 !!.' 1/1 484 

S 




18.63 

3.69 

30 

;)77 A rr T8 L* .RTPrSLld OT 

7! 5/A 

14.12 

12.23 

40 ' 



50.0 

: CS.00 (-025 15/ ./I492 

S. . 



79.2 

22.42 

3.75 

50 

jts'ncA.pepnv-.ic or 

74 7/8 

U.M 

11.69 

S3 



37.0 

jno.no a.T5 !5,' 6,'iMO 


1—52 


47.5 

• « 

6.51 

59 

■ at5T!u.re?li:;': or 

IS 3/4 

15.69 

9-3! 

15 

:8.« 



1)0.03 9.00 i*; f/1192 

3 



19.0 

22.17 

7-C5 

75 

T)«:* A1STR1A ■RET-.'S!. JC V 

101 III 

15.07 

15.27 

60 

14.b0 



on. 50 JS.53 lit I /DIB 






£.58 

TJ 

;i65 aihss •ssr*s im:. 

83 3/3 

22.*8 

6.9D 

•O 



•4.2 

. 07.05 5.75 :s. r “.'1*35 


18.03 


5a. 1 ) 

14.23 

8.57 


1966 3CSTRMS r.32T8:r!TT 

97 3/6 

7.W 

6.92 

30 



4.1 

16.50 If,:-!I56 

s 




M.99 

9.05 

18 

■ ;o*7 AC'T’IA'i ItrCTRiCSTT 

97 3/3 

13.80 

7.05 

25 



1.4 

1».50 6.’9 !.in;19?: 

S 




17.16 

8.79 

50 

■??’ OSTIA? near CNTPCLLHAIC 9f 

15.07 

7-T3 

39 




IM.30 7-50 1.10-1*62 






S.6i 

130 

DM 0S7P»eCI7HE CS720LLBX 

83 ■ 

14.93 11.36 

65 ' 




93.3D !3-« 15/ i/SIBl 






M.Q* 


!»77 Tilt PTiACTCS A.3K 

80 7/3 

13.81 30.70 

30 

1—57 


27.0 

ino.SO 8.15' !$.' 5/198. 


Li. 31 




19M CANADIAN Sff ST MWE9CS 59 3/* 16-85 16.59 75 

1 30.00 1— W 76/ 3/1964 65.0 

. !«!• Ol'iAUUS W? BE FV S2 SS 3 101 5« 16.63 15.31 100 
JG.1.30 15.25 1/ 7/1986 

1957* yjumi 1^7 3? CSCeKC 103 1/4 Ii-9* 13-53 75 
ICO- 90 16.« 15/ 3/1997 

1*31* CA-NADIAX P? It OWKE5C2 IG6 3/2 15.37 1 5.75 60 

300.50 In. 75 D.'lO'lWl 

'lT6' CANADIAN w: 9-MU «» BO 1/2 14.41 10-40 50 

303.00 6. 375 15/1 1/1986 

1981* CANADIAN sat Mi’v co 99 1/4 14.73 14.74 35 

100.00 14.62$' 1/12/1991 

' itt t cuUntAS acirrc-iiwra, 38 ift 75.01 9.36 73 

103.50 8.25 1/ 7/1964 16.01 

1979 CANADIAN Md?IC LTD 81 '7/3 11.63 11.75 100 
00.00 9.75 29/ 5. ’1 989 14.32 

“it: C0S53L7M7ni - SA79LOS7 67 3/8 15.AT 13.36 23 

99.50 *.00 l-'ID/l*): 15.77 

! 'l«ei* CONSOLIDATED - MTBST 193 3/3 14.79 11.09 73 

98.50 17.5J 15/11/1988 


1T9 'TOT BH ECT E.F.CMS 

99-30 9-.T3 ' if 2/:94i 


77 ift 13.76 12.64 173 
:*-3S 


199! CESBSC EOE> 

;m-c=- ij.00 1/ 2/199: 


» 90 1/2 14*98 14,36 


» 

6.0 


1977 - CO-OP BstUE 
100.00 8.(25 15/10/1984 


I9J./4 14,02- S.U 
17-45 


:*8i*Hr.- mtswite s.r.ccw 
97.75 25.00 ’./ S/lJf. S 

99 

2ft 12.67 1S,K 

153 • 

CZtatZ lfc!K) 

99.J3 :3.11 ■-‘.'icftow 

81- 3/4 26.28 16.23 

S 

15 

4.U 

1)65 ■ common. cm of . 
90-50 . 6-00 .16/11/1985 

■ » 

1/4 9.33 
11.61 

MS 

ns:- SB arrssnxr. r.p.cwt 
91.50 26.35 ’ 1/ 3:!«B9 

295 

lit U.95 15.46 

UJ 

11.72* CSSEZ 3323 

70C.W J6-13 19/2/2983 

105 7/3 11.65 13.35 

SS 

6*3 

1967 CDP!3B*EEB|CI7T CP 

99-00 6.50 15/_4/Uf7 

SO 

1ft 9.06 
10.55 

7*a 

1972* SB arswiEC E.r-aeta 
91.30 17.09 " li'.G/mS 

:c3 

Sit ».S 15.52 

273 

29P2* "X8E1 FEES 
-99-.1S i5.Zj IV 7/1931 

103 Ift 16.11 16-32 

5 

11 

3.5 

1969 COfERAOHiCEn OF 

97.73 8.00 13/ 9/1984 

9Z 

1/Z 11.75 
13.76 

0.69 

1577 SEJ nCE2UX.HCT W 
91.50 B.W 15/ 7/:984 

87 

1/4 :%:6 9.17 

1J3 • 

1SS2* ^BS!= «!»5 _ 

2».-T3 H-S 73/1C/20S2 

107 2/8 15.69 16. Iff 

15 

6.5 

1)>0 CIffOBACE5M3TT OF ’ 
98.00 9.00 - lfto/1985 

S3 

11*55 

lt.83 

1.60 

H76 to nn3UXJC,9P0* of 
:ra.73 8-:$ U « /u*x 

92 

7/8 :j.32 m: 

33 

=3-0 

lift Q=!!XC.T*CtTie7E CF 
TO-ca :.m is/ if ms 

70 2/6 15.74 ID. 68 
18.44 

15 

10.3 

1972 CUIEnUZB CODBXT ASFE 
97.59 7.75 15/2/1987 . 

13 

1ft 12*51 
14.87 

9.2* 

:170 TO KCNSVXCC.TICF OF * 
99.32 10.123 M 1/2004 3 

9! 

5t 12.35 21.13 

75 

71T6 C7EELi.PlDnSCE OF 
1«.03 9.0D 15/1/19*3- 

H 1/S 14-96 S.M 

11 

1.6 

196* H0PEKBUE8 TELEfflUSS 

99. SI 3.75 IV 2/1984 

9! 

1/4 20.72 
12.67 

(US 

2*31* TO.isDE.'JCX.TW' or 

98.17 l*-?5 J? "'J**! S 

96 

3/4 ,25.53 25.*5 

S 

J975 : CTTtrC.?t«CTCS or 
2K.J5 9.B '1/ 4/29S4 

S01/0 13.Z9 9.99 

15 

3.0 

196* . COEPBAEEB THEW8W 
10Q.M 3.79 ' ■ 1/ 7/198* 

St 

7 It 0.52 
12.63 

«.» 


82 


1979 30513 r.noti™ 

9*.M 10.00 7).' -7/1994 

Ira soc: rraum 

59.00 13.50 If 3/1992 

1973 whxtios nines co 

99.00 9.00 15/ 6/1916 

1979 - 30HTK10K BBIOCE CO 

I'M. SO .10*25 15/ 6/1934 

1931 ' BB7.T3T cmri INC 


10.00 
1*74 

JQJ.nfl 

1975 

200.00 
I"'* 

•P9.63 


AOS 7SAL^,C«W«A1TB 
A.45 1/ H.-1931 ! 

acstpali*. armiiu" acts 
3.59 1/ 10/198$ 

ADSnALtA.QWMDAnALTH 

6.75 15/6/I88J ! 
A017RA' TA.C.Tl'MS'.-CATTlI 

3.75 I. 1 6/ 199b : 


3 9 76 133TfAlIA,CCI«.-i5UE/U-TH 


99.20 
19' 
98.38 


1/10/: 991 

AOS ITALIA , CWWKUEALTH 
8.375 1/12/1997 2 

*976 

99-50 

1979 AUSTRALIA .WWWEALTB 
99.5J 9.125 1/ 6/1993 S 

1976 A3ST)ALTA„CaWW.TlLTE 
98.50 9.115 ‘1/ 6/1996 S 


A'JTRALLA.eaiMtnS.-DlLTE 

9.00 15/11/1996 1 


94 .1/4 IS.SS 
S3 1/A 43-06 9.97 
94 Ilk 14.96 9.50 
8* 2/S 14.31* 20.62 

79 :/* H.D4 

1S.S. 

71 29.78 12.89 

13.51 

73 13.56 12.71 

13.69 

76 13.77 12.37 

15.20 

76 X/2 17.57 12.62 
15.05 


75 

75.9 

75 

75.0 

AO 

*0 

* 0.0 

IS 


31 

15.9 

83 


ss n fciMMSLHSt 

:*:i 2U5XS* 5.7. 

100.09 A. 10 . 1/ 7/1988 

:i;j uarciA 3.7. 

100.00 4.50 1/ 7/1985 

1077 HATE!* B.7. 

7.875 12/ 9/1964 


100 


99.00 

IM’.' 

99.50 

7.979 

99.50 


11.50 15/ 2/1991 

ELBRADD NTSTZAX 
13.2$ 15/ 3/1886 

ZXW7T OEVEUPBZXT CDl ? 

9.Z5 1/ 3/l«4 


26.79 

65 5/8 :$.7* 13.24 
17.85 

86 7/8 16.24 15.54 
*73 3/6 16.63 11.68 
83 in 17.34 11.6] 

97 1/4 16.03 13. E? 

95 i/5 34.92 13.11 
91 Vi 24.90 20-12 100 


33 

20 

6.0 

50 ' 

33 

SO 

60 

63.0 


1876 RB77IC93US 4 LAB HUM 
*00. W 9. '5 15/ 3 '1586 
2981* 3S.-T07ia.UD 6 LAB 9TX3 :M 1**2 13.45 14.23 
100. a 17.25 ;9f‘!!/19M 

•.I?* w a rF w g cj jD =n m 
9.25 15/ 9/2958 

SB..4jL5JLi».PK.7IBCT if 36 
3*23 2/ 3/1986 


;eo.‘0 

1971 

99.50 


:t.;s 11.89 :5 

65 
57.4 

77 5i'S 1*^8 21.92 153 


:;u3 


75 


1977 PBatCS2CA®.fH60r9Ct CT 79 1/6 25-93 1 1 .37 ^3 
IB0.J3 9.00 L5/2/1939 

i?78 ■ssiasraua.TBoneB or 791/8X3.66 11.69 25 
130.50 


9.25 If 6/19SO 12.3 

1979 seimaHiXJ.JBOTaBX CT - 7* 7/8 3t-55 13.36 25' 

99.50 lO.m 15/ 3/1994 

:9i: m r?ason3D . n a r m s or 96 . 24.3$ i*j;s 133 

99.00 ■ 23.50 • 2/ ZJ 1990 :~TJ 

iw ffaweia^iaiaa a 90 :s.cd 15.59 so 

98.50 1S» l VI 1/1991 S 


1870' EI3SC.9B07T1CE Iff 
2 133.00 9.00 If 3/1965 

24.77 MEBC--,WC^1Ct CF 
99.0C 9.TO 2/11/1993 

2976 CCSSTC.TSTT'CT C? ' 
ISC. 93 9.2C '15/ A'1004 

!■*! * 02ES44.ni.VK6 ij? 193 
99.00 1*.:$ 1/ 7/1955 

I9SI4 OTSEC.TSOCniCC OF 
103.ni '5.25 15 '12/1989 

. ITS'-KESKUSJa CMSSSt 
99--S0 9.50 15/ 9/1982 


1877 anain xnsiaiK - 
I CD. 73 $.33 . 15/ 9/1489 

2931 SCZAL TASK 07 CASA&A 
103. CO 14. DC 22/ 4/1M6 

!9» 307LEASS LTD 

loc.oa 11.25 15/ 6/1985 


37 1/4 16.79 10.32 
16.40 - 

TO 1/1 13.94 12.77 
' 14.64 ' 

61 1/8 16.0] 15.Q 

100 3/6 16.45 14-64 
108 5/5 15.05 21.16 
97 3/B 16.78 9.76 

62 1/2 2S.76 14.40 
100 3/4 13-76 13.90 

-1 3/8 14.06 12.il 


IS . IWJ .CCTBSUS*rttn*MSE 

1.0 96.00 6.75 15/10/1982 

10 19« COStnUZK XSLCnnS 

2.7 98*7$ 6.75 ' 1/6/2-9M 

is .mh coFonsa nunaa 

3.7 100.00 8.50 It 2/1516 

10. i9n> .camsBACEsm&noK 

2.9 100.00 9.00 13/ 4/198$ 

zs nr/ ossr auras nonsmnsK 

100.00 8.25 19/ 7/1982 

IS 1978 ELMS “JDTLATO 7BSE3 E 6 

94.38 9.00 15/ 3/1985 

10 . 1964 JUnAMP-FUBEJ ELECTRIC 

2.3 98.75 3.7S 15/ 9/1986 

10 1964 r 2OT1ASP H2ZFOQC8 

2.0 98.75 5.75 U 5/1984 5 

5 1966 JDnt5D-«X8CTSS 

1.0 8B.00 $.73 J/ 5/198* 3 


« 5/8 17.15 7.06 

89 1/2 10.12 7J4 

12.00 

91. 7/8 11.76 9^3 
12.74 


99.50 
ITT 
T9. 00 
1977 
100.00 


KAT21A 3.7. 
F.cn 


I/9/19B7 


1972 

99.50 

1977 

100.00 


SOLVAT 71C4SCT 

7.75 1/3/1986 

TO MOLAIS-BBAZU. 

n*CTL,RncBue op 
8.LS 1/12/1987 
BKA2H..BETC3LIC OP 
9.00 1/ 8/1932 


UR 

71 

11.7.' 

15.14 

6.34 

150 

!9*a 

100.00 

EXPORT DEUELOPMEST C0RP 
9.50 15/ 1/1986 

85 1/4 24.91 11.14 

60 

'*81* SBPOCSXA.'O.PWTISCC CP IM 3/3 14.95 23.74 
lOO.ra 1J.ZS ' 1/10,'! 989 

75 

»78 ■ 5i3Nffigtf.WIN!ICf OF 81 3/6 14.74 10.72 
102.00 8.7S j/ 9/198* 

12 

1.6 

1)6* MORTGAGE UK OF DCMSK 
99.00 5.62515/3/196* S 

3 S 

<8 1/4 

12.0) 

16.i4 

6.39 

130 

1)79 

300.M 

EXPO 17 DEVELOP KENT COR? 
9.75 1/ 9/194: 

90 3/8 14.84 10.79 

100 

1982* 3DTA AS A2BB74 t3E? 
99.50 16.13 71 1/1919 

105 ImMUfUIS 

1982* SASXAXBSa,mVsn£ OF 104 1/8 16.97 13.37 
110-00 16-00 13/ 3/1989 - • 

11 

2.7 

1966 SDK ECACE HAST Q? KMK 
96.30 £.25 25/ 1/1986 

P 

85 1/8 

15.79 

9.25 

100 

1910 

1QQ.00 

EXPORT DOTELDFKSNT CORE 
12.75 15/ 5/1987 

93 1ft 14-65 13.64 

30 

*5.3 

1979 Jwn-scunA 

99.50 9.75 25/ 5/1989 

S3 2 ft 11.72 zuz z 
15-21 

:co 

2151* SAS=A!CGSUN a ?K)TJ9CE 0F1O4 5ft 15.02 15.53 
100.23 16.13 isiunm 

29 

=0.0 

1972 7KBIGICS BASE 01 DEMUX 
97. SO 7.SO . If 1/19H 


7* 

14.11 10.26 
17.1$ 

230 

1180 
100. on 

EXPORT DETILOPNENT CDEP 
14.00 15/ 3/1985 S 

9* 7/8 13.00,24.66 

15 

6.3 

1970 2RCA SCOTIA. PRO f! 1C g C7 
210. TO 9-00 23/ 5/1005 

6* 1A.11 13.33 

isno 

293 

15*2* SASEAUTOAS.FSDVKCE OF 195 3/* 15.78 16.08 
91. f 8 16.273 2/10/lMl S 

50 

1976 H0BJ5ACK BANK OP MHIK 
99.00 9.00 If 4/190 


*5 

19.58 

9.34 

250 

1W1 

91.67 

EXTORT 3CTEL0PMENT COR? 
14.125 1/ 3/1968 5 

98 3/4 14.96 14.8! 

50 

*8.3 

1930 KOTA SKjnA.PTOVIKrE OP 
91.15 :e.J5 15.' 7/1999 

83 2ft 14.26 12.87 
1*^7 

60 

1976 SEAEUM 95 1/8 13.87 9.46 

130.00 9.00 15/ 2ft 983 

X 

1977 ! PBITUBAIUZK 

100.00 8.00 15/ 4/1984 


9! 

3/4 

.12.05 

9.70 



13.31- 


90 


WJ7 

ftU 

05 

1ft 

15*80 

uurr 

86 

1/4 

12.78 

i*ST 



17.14 


90 

5ft 

11*41 

MS 



16.83 


90 

1/4 

U.65 

6.47 



13 J* 

94 

Sft 

8-98 

£.» 



10.15 


94 

7 ft 

7.B7 

£.39 





71 

1/9 

13.28 1 

10>5i 



15.93 


94 

3/4 

IS. JO 

9 JO 


77 14.89 11.00 

19.99 

97 7/8 19-15 9.41 


25 

1*75 ' 

PAPUA TO GUINEA .GOV: OP 

94 1/4 

17.DL 10.0S- 

75 

1)76 

3ZAZ1L.REPU3LIC OP 

10.0 

91. TO 

9. SO ISf 3/1163 




09.00 

9.25 :/ 1/1544 

ZJ 

1)77 

ALCAN AUSTRALIA 

70 2/2 

15.78 12.06 

50 

1*76 

3RAZ1L.SFPTSLTC OF 


100. JO 

8.50 15/ ■4/1)89 




100.00 

I0.« 15/ 5/I9«. S 

60 

1)79 

ALCOA OP ADSTRALZA 

84 3/8 

13.54 11.1S 

50 

1977 

SASCO SAC XrO DESKS ETON 


100.10 

10.00 IS/ 6/19E9 




99-00 

9.25 1/ 7/116* 

83 

1)80 

ALCOA OP AUSTRALIA 

86 1/2 

15.70 13.87' 

SO 

11:7 

HCBT-SEETIC03 SB ELTt 


ITO.OO 

12.00 15/ 1/1588 




103.00 

9.00 1/10/1982 

30 

1)81 

ALCOA. OF AUSTRALIA 

91 

=3.41 14.84 



VS BOLLAK6“CAN4DA 


89 1/2 16.36 10.34 lQO 
75 70.08 13.78 

84 18.83 11.01 

95 1/2 20.71 9.42 


150 19s:* ssuBt DETCioraarr cos? 

99.61 14.10 1/ 4/1987 5 

73 1980 TEDGRaL WJST«9S TOP K 

100.00 i:.rs 15/ s/ms 

SO 1“*0 FEDERAL BESTOSS KI BE 

100.00 1D.C5 15/11/198$ 

199! • TODE3AL BCSHSSS SET BX 
99.68 14.62$ IS/ 6/1988 S 


99 1/2 15.17 15.10 7$ 
94 14.83 LW73 75 
93 3/4 14.55 13.07 125 
98 1/8 15.38 13.30 12$ 


92.00 13. SO 15/ A/1991 

1991* ALCOA AUSTRALIA 
100.00 16.00 15/ 1/I98T 

1981 * A0STULLA3 L«D DT7 CDS? 
99.50 >*.675 15/ 7/I9B. 

IW* A31T9AIIA8 TSS DPP C«P 
99-00 


117 7 
100.00 
1175 
100.00 
1*79 
99.29 
1*BQ 
99. SO 
mi 
95-75 
I9P2* 

93.50 

H77 

99.50 
; i;t 
99.00 
ITS 

98.50 

lVO 

99.50 
1975 


15.0 

ioo.no 

AU 

D.) 

40.0 

100.00 

*0 

1976 

31.0 

100.00 

*0 

1)7* 

36.0 

100.00 

23 

1972 

26. S 

100.00 

20 

’.171 

10.5 

19. SO 

20 

1)70 

6.0 

9 7.60 

35 

1»7J 

25.2 

100.00 

23 

1972 

19.9 

D.75 

26 

JITS 

33.7 

99.50 

25 

1)71 

13.0 

100.00 

10 

1979 


100.00 


15.50 1/ 3/1987 
AUSTRALIA* MU! A WELT'iS 

9.75 IS.' 6/I99J 
ATOTRALIAS IBSomCZS 

9.50 1/ 3/1993 
AUSTRAL LAS lE5QCttm 

9.625 1/ 8/1984 

ADSTMLUS RESOURCES 

12.00 1/11/1983 
AD STEAL IAS BESODBCPS 

13.00 27/ 1/1086 
AUSTRALIAN RZS0U2CES 

13.50 1/ L/10B7 

S It USES PELL PS OPS 

8.00 1/ t/1985 
BROKE* BILL PROPS 

8*25 1/ */1989 

BB0EE9 BILL PUPS 

10.00 1/ 5/1)90 
OHALCO ISP EUROPE 

9. 50 1/11/19*5 
CUKALCO LTD 

10.00 1/ */!0B7 

COTALGO UP EUROPE 

10.25 15/ 7/1991 

BAXE2SLFT ROLTOGS 

8.50 1/ 1/I9B4 

HA.TEP5LET BOLOCBPS 

9.50 l) 1/1992 

BAHER5LPT IPPV PIS 

8.00 1 S/1 1/1087 
HMEBOZT TROT 711 

9.00 If 5/1986 
BAHERSLET 1P.0P FT1 

9-M 1/. 9/1985 

E1XERSLET HOI FEW 
10.00 If 6/1982 
X MARTI AUSTlPHQfESTT BC 

7.75 1$/ 9/108* 

X MART /AD5T) FIX B02 

9.00 1/10/1986 
HOONT ISA PIS 

. 8.75 L5/I 1/1986 

T*r rm. jin JS 

9.00 1/ 7/1983 


13.17 15-32 

230 

1)78 

CANADA 




100.10 

8.90 

1/ 4/l?6J 

13.34 13.03 

250 

1*78 

CAUDA 




lop. CO 

5.20 

1/10/198$ 

15.33 I5.S4 

230 

•978 

CASA3A 




. 9*. 75 

. l.«! 

. 1/ 4/1998 

25.34 13.31 

AM 

1179 

CANADA 


16. 72 


100.00 

. .).0Q 

1 1S/10/198J 

17. U 10.07 

350 

1*7? 

CANADA 




. 100.00 

. 9.25 

15/10/1998 

15.24 10.74 

50 

1*81* 

A8 IT 7)1 -PRICE INC 



200.00 

. J3.7S 

15/1 2/1991 

25.41 12.57 

50 

in- 

ALCMINTN 

CO OP CANADA 


J8.3 

ICO. so 

.. 9.50 

13/ 4/1988 

15.1= 13.33 

30 

1)7) 

A0O1TAINL CO CANADA 



9). SO 

Jl-25 

15/ 1/1995 

15.34 14.36 

20 

197S 

AVCO FIN 

SER7-CA.NADA 


17.2 

100.00 

9.25 

15/ 9/1983 

15.04 9*30 

100 

1)91 

BANK OF ysSSTSVd. 



f). 53 

. 14.25 

6/ 5/29a6 

11.: i ii.oA 

150 

!)81* 

BASE OP NEK7SXAL 

15.46 


100.00 

16.25 

l/iz/im 

14.95 12.86 

25 

1)81* BASK CF SUVA SCOTIA 

le.4* 


99.50 

15.50 

15/ 6/1986 

13.06 21.11 

100 

1977 

BELL-CA3AUA 

19. IL 


100.10 

7.75 

1/ 5/1987 

15.10 12.12 

60 

n:» 

BCLL-CANAOA 

1*.*2 


100.75 

B.TS 

15/ 7/1)86 

1S.20 24.16 

ISO 

1*81* 

BB.L-CANADA 

17. E 4 


. 9). SO 

14.50 

15/ 4/3991 

15.37 9.41 

SO 

1960 

3S-RT 


15.37 


100.00 

13.25 

' 13/ 5/198$ 

13.60 13.30 

=0 

1*72 

BKANCAN DTT 

1*.1) 

-13.5 

100.00 

8.15 

1/10/1967. 


8.63 
9.94 200 


13.58 


«4 5/8 14.95 

8* 1/2 14.55 

> . 

66 14.50 

i .. 

( 93 3/8 14.68 

70 3/8 14-3* 

95 16.77 

79 15.08 

.. l»-78 

89 S/6 16.20 

91 1/2 14.51 
36.26 
100 3/4 13-99 

104 7/S 15.20 
100 3/8 15.33 
79 1/2 13. S7 
83 1/4 14.28 10.51 so 
300 15.02 15.03 

W 3/4 15.S3 13.98 


40 

3)81* federal acsenrss DEV BC 
99.73 15.75 15/ 6/1964 

101 1/4-34*95 13.36 

73 

50 

1979 Cess t*r 

79 15.00 12.66 

33 

50.0 

98.50 10.00 If 6/13*9 

13.42 

14.0 

50 

47.9 

1981 COB TAIL 

99.00 . ,14.7s 15/ 4/1931 

93 3/8 15.74 13.47 
15.81 

123 

73 

1)31* mis car ca? 

100.00 17.50 15/1 0/1989 

X02 S/S. 16.78 17.03 

100 ' 

20 

17.0 

1977' CHEAT UXES PAPER CO ' 
100.00 8.75 1/ 3/1914 

90 1/Z 14.91 9.67 
16.23 

73 


1982* COL? CA.TAU4.L-n>. 
100.00 U.75 1/ A/1992 


13.49 
13.44 

*3.4 

9.75 U'5 


IS 

9.0 


25" 

' 1976 

BCIE OIL CO 

21.3 

1113.50 

9.50 

1/ 7/1986 

so : 

1*79 

BUtCQN'S BAT 

50.0 

101.00 

14.00 . 

15/ 2/1914 

75 / 

1)80 

UPSON'S BAT . . 


101 .TO 

11.90 • 

15/ 6/1990 

30 ’ 

- i«gn 

XBK Canada 



mo.nn 

14.50 

1/ 7/1SB5 

50 

i«i« 

ISANCO 


99.50 

15.50 - 

15/' 1/1989 

50 

’ 1977 

ISCO 



300.00 

.8.25 

15/12/1)84 

.100 

1)77 

INTO 


104.00 

9.00 

13/12/1992 

33 

1)76 

US CANADIAN FINANCE . 


■100.00 

9.54 

1/ 5/1986 

so ■ 

' 1977 

SA2!:LLAN BLDUDtX 

42.8 

104.00 

. 9.00 

1/ 2/1992 

50 

3978 

KACOLLA3 BLOEDEL ' 


99 1/8 14.91 14.88 109 

79 16.88 12.03 130 

17.27 

.78 - 23.88 12.82 200 • 

1A.95 

84 1/2 14.99 13.61 125 * 
92 3/8 13.58 11.37 100 
101 1/8 15-17 13.33 150 ' 
8* 1/8 1 S- 06 9-!l 200 
66 1/S 15.73 13-61 100 
81 <1/4 16.23 11.69 


73 1/2 19.41 1U.S8 
19.58 

83 14.94 10.84 

IB. 99 

85 1/2 13-31 11.11 
18.90 

9S 7/8 23.56 10.11 

85 1/2 15.43 9.06 
15.43 

81 1/2 15.02 11.04 
15.57 

89 1/2 14.91 10.87 
18.15 

89 1/2 15.60 10.06 


ISO 
300 
iao 
54 
20 ' 

70 

150 


1977 
. 109.00 
1975 
. 99.75 


79 3/4 13.76 
17.69 
83 1/2 14.87 


9.28 


BRITISH COLOMBIA BTDSO 
.7.75 13/. 5/1985 . 

rmt tie Columbia htvo 
9.625 1/ 6/2005 S 

1981 
. 99.05 

19B2* BRUCH COUPLBIA HTDRO 

100.00 16.25 29/19/1989 . . . 

1981* BRITISH com KFA RB5{4) 103 7/8 16.25 16.37 t'oO 
100.00 17.00 28/19/1997 , , 


' BRITISH COLBIBIA HTDRO ^ 

15.50 1 5/11/2011 8 


-66 3/8 14.87 14.57 
-101 1/2 15.83 15J5 
104 1/2 15.0$ 15.55 


'40- 

D6.S 

is 

, . 3 -° 

’so 


38 


99.25 9.25 15/ 3/1993 

1976 SCITT0B6 RDSO-QZCTIIC 
99.50 9.25 30/ 6/2001 S 

l«;s HUTTOS*. TUTOMCB CT 
lOO.rO 8.75 1$/ 4/1983 

' • 1975 KASTT0BA,niJPI5CE OF 
,99.50 .9.25 30/ 4/1985 

“ 1970 KAl ZTCB A.linVT MCE OF 
99.00 9.50 15/ 3/1989 

1176 H4S1ET-PBRCTO0S 5tT> S.T. 
100.00 9.50 1/ 6/1*91 

i*J5 BASSR-PBOSO) RED X.P, 
' 100.30 9.75 ' I A 7/1982 

1970 HDlTRZAL J3TT OP 
)00. 00 9.1)0 1/ 2/1985 

' 1976 mouu.,cm or 

100.00 , 9.23 15/ 2/1983 

' low MWruALXtrr or 

100.00 10.25 IS/ 7/1987 

1982* MCensEAL.arr or , 

100.00 1 5.75 25/ 3/1992 


65 3/4 K.19 13.69 

17.01 

66 1/4 15.97 13.96 

16.83 

65 3/4 15.14 14.56 


21 

20.4 

SO 


20 

9.1 


25 
16.0 

94 5/8 15.16 9.Z3 12$ 


90 1/2 13.29 10.22 
15.10 


30 

24.0 


83 3/4 L3.23 U.34 250 
. 4$' 26.69 22-09 US 
92 1/2 67.11 10.34 


1)76 

3 ran AUTO XO OF CANADA 

' 91 1ft 

20.07 HJ.38 

*0 

1981* SAt IX CA/UDA 

96.50 

. 9.50 

15/ 4/198$ 




9«.7S 13.25 IB/ 6/198* 

1)78 

usuun 


■ S3 5/8 

13.00 9.08 


7981* RAT BX CAHADA 

99.00 

8.50 

15/ 6/1983 



40.0 

109.00 16.50 '»/ 5/1)86 



•101 3 n 

14.93 13.23 

*0 

.1976 EES MDASglCX E.S.OTM 

99.75 

. 15.50 

15/ 3/1987 . 



28.0 

130.00 9.00 13/ 1/19(3 


XI 

5.7 

87 15.06 1004 SO 

18.22 

-'.95 '3/8 13.7$ 9.70 200/ 
■1 1 12 15.67 12.38 7S ' 
91 1/2 16.04 15.99 100 - 
■99 7/S 15.25 .15.57 =00 

TS* 5/8 12.38 17.43 200 ' 

I 17.66 

95 3/8 In. 20 9.U 1 Off . 


102 2/2 15.32 15.96 

79 1/2 14- CO 10.06 

93 1/2 15.21 8.82 

84 7/8 13.68 9.72 
17461 

86 


1MI9 *071 SCOm,«!OTrJC5 D? 131 7/S 14.59 14,72 .100 
100.00 15.00 30/ 6/1991 

1182* SOT* SCOra>.*PO«IHCE or 133 1/4 14.93 15.23 
100.00 IS. 75 15/ 3/1919 

19S1* m«A S2322A.7R0TCJCE OF 
99.50 15.75 15/11/1991 S 

1977 O RTARTP HTESO 
100.50 8.00 . 15/ 4/1987 

1976 OCASIO HTDRO 
99.50 8.25 27/ 5/1983 

1971 OCAXTO TOBRO-EUCTCC 
100.00 8.25 15/ 1/LSB6 

3978 osano eubo 
99.50 A. 50 1/6/198$ 

1976 OSORIO EURO 
99.50 8.50 lOf 9/1986 

1976 nutinrn mn 
99.50 9.00 2/ 1/1983 

-1981 OKJLSfi EURO 
100.00 13.50 26/ 2/1991 

' 1981* OS24RH7 BTS8D 
100.00 I fcJW 26/ 8 A9 91 

1931* OCASIO EURO 
100.00 <6.00 19/11/1991 ' 

' 1975 OSXARlO.PBOmeE OP 
100.00 8-20 15/ 6/1982 1 

1975 ORIARZO.ROmCC OF 
100.00 8.40 15/11/1985 I 

1975 O CASIO, PI OPlNCE or 
99.50 9.125 15/ 6/2003 1 


19S2* 03XAHO JROVHCE OP 
99.20 15.75 23/ 2/1992 


14.42 MS 1C3 

82 24^8 :jJ7 ZOO 

96 1/4 15^)4 9,i$ 73 

96 14.30 14.96 

105-5/8 UM 15.13 

103 3/4 14.78 15.13 
99 1/4 :4.75 S.43 
84 1/3 14.77 10.23 
6$ 1/4 24.81 1U47 

104 1/2 15.40 15.64 30 
ICS Vi 15.51 13.78 


40 

10 


63 

63 


75 


82 3/4 13.13 11.48 
Ulli 


40 


33 


17.02 12.24 SO 


83 1/4 14.14 9.91 
15.50 


73 3/4 11.90 11.51 
16.30 

$7 $/■ 13.82 15.44 


20 

9.8 


25 

3.4 


1981* ORAREO.TtOPEKE OF 

99.00 16.00 S/I 1/1991 

1975 0TTAHA-C4RLHTTO 

98.90 9.50 15/ 3/1990 

1976 rOUSAt 

100.00 9.50 15/12/1 966 

1971 QKZ3BC umn - pif nc 

97.00 8.2$ 15/ 3/1986 

1971 OCEBC 5TKO-5LECTKC 159 85 1/4 12.96 9.97 
100.00 8.50 15/11/1986 M.73 

1976 QUEBEC SURO-BLEClUe 19 80 1/2 14.67 20. $6 

100.00 8.50 1/11/1986 ■ 

1974 QCEBEC HTDRO- SLECTCn 

98.50 8.50 1/ 1/1989 

1976 QISHEC EURO-EUCmC 

100.00 8.60 15/ 9/2006 

' 1977 QUEBEC HTDRO 
-100.00 9.00 1/8/1992 

1970 QUEBEC HUB O-ELECTRIC 

99.50 9.25 1/10/1985 

1978 QUEBEC HTDRO . 

99.50 9.50 1/ 7/1993 

1971 QQESEC HTDRO 

99.00 9.75 If 8/2005 

1979 QUEBEC HTDRO „ 

99.00 10.00 15/^5/1999 

1980 QUEBEC BUBO 

100.00 11.50 15/6/1992 

1980 QUEBEC HTDRO 

100.00 12.50 ir 2/1985 

■ 1910 QUEBEC HTDRO 90 3/8 15.72 14.31 15 

100.00 12.50 '15A0/1987 S 4.1 

1981 QUEBEC HTDRO W . 941/2 14^98 14.36 13 

100.00 13.00 If WISH 6.1 


74 1/2' 13.76 12.08 £ 

84 1/2 IS. 34 1(5.95 
20.07 


64' 5/8 15.94 13.(6 20 
8.0 

.71 7/8 14.53 13.91’ IOO 
84 7/R 14.41 13.55 100 ! 
94 1/2 15.55 13.56 100 
90 3/8 15.72 14.31 


*981* 5B8U CAXlBi XtD 
99.75 15.75 15/ 9/1991 

2981* SIHPS MS- REARS ACS. CO 
1=0.00 17.50 1/11/1985 

1981 - USOSTO-DOniflBS BiSX 

130.00 . 14.00 IV */1984 
1981 * TtKosrcHKaznoa bar: 

100.00 15.00 15/ 7/1984 

1981* Tcacnro-o auaiot baste 

ICO. CO 13.25 15/ 9/1S83 

1981* :®«B CDEP 
1CC.00 15-50 15/ 6/1986 

•2991* 2RABSCAMO* PEPSLT1ES 
100.03 16.00 1/12/1989 

•982* aUSCUUU PUELKES 

109.00 16.00 15/ 3/1992 

1981* BI BCBm “TPlaJISS 

103.ro' 17.75 1/10/198 8 

1981 * TRSZES CORE 
99.00 16.00 1/ 8/1 986 

’.176 pAstoum.cm OF 

100.00 8.71 30/ 9/1989 

1981* HUM OASES* BOLDUCS TO 104-5/8 13.24 11.05 

100.00 IS. 75 17/ 9/1984 

298!* RtRAS UALEE* UL01BS X» 101 3 ft 15M2 13.37 
100.00 15.75 ‘17/ '9/1 98* 


20 

17.4 


50 

50.0 


103 14.68 15.00 

104 3/4 16.13 16.n 

99 3/8 14.37 14.09 380 
100 7/8 14.42 14.87 

100 1/2 14.61 15.17 100 
im 1/4 15.37 isUs 100 
102 Z5U7 15.69 ICO 

101 3/3 15.69 15.78 100 

105 Iff .16.22 16^2 75 
97 1/4 16.87 1SU5 

17.36 12.87 


68 


30 

50 


: 1981* E3BAM VALEBR S>LPKCS 
100.00 16.00 II 611986 

1982* a IRAK VALKEE MOLOrux 
100.00 16.00 If 3/1999 

1980" CECStCE SXSTOS 
99*50 13.50 1/ '6/1967 

1977' imBTPEc.crrr os' 

100.30 8.25 iSf 5/1987 

1981“ mSIFEe.CXTT OP 

100.00 15.75 30/ 6/1988 

1991* BBCtlPEC.CITr OP 

190.00 17.00 15/10/1986 

P'BOllAES -CaigaiA . 

.1973 CD UDEBU, REPUBLIC OF 

100.00 B.25 1/ 2/1988 . 

us' i»LiABa-amA3X 

1964 BETOASX.XI50D0K OF 

93.10 5.50 8/ 4/1984 

1965 DESMBX.EERGOIEi OP 

99.00 6.00 15/ 6/1985 


103 


14.94 15.53 
102 3/8 25,38 15.63 
89 5/8 16.66 15.06 
77 15.0B 10.71 
102 5/8 15.03 15.35 
105 3/8 15.16 16.13 


15.41 ll.M 
19.37 


88 1/2 12.53 6.21 
1*.9S 

91 1/4 9.14 6.54 
11.75 


50 

15 

9.0 
15 
11.2 
IS 

4.0 

30 

14.0 
25 

21.3 
25 

12.0 

IS 

6.0 

20 

8.0 

13 

6.9 

15 

11.4 
25 


1978 - T E SHOTS 
Ufl.OO 9.50 1/771UIS * 

IB DOISAIS-TOLABD 

97S TTMAin» 1 RewiaLln of. 
99.40 8-75 IS/ 6/1983, 8 

1977 TXSLABB.UmUC OP 

98.35 B-75 13/10/1992 S 

1978 raunjaiiiuc of 

99.65 9-00- 15/ 9/1988 E 

1979 BX8UHD. REPUBLIC OP ' 

99.50 9-30 15/ 3/1986 

1979 HBLARD.REFH&LIC OF 

100.00 9.625 1/ 7/1989 S 

1481* PMLATO JQOTLXC OF. 
100.00 14.73 U/Z 1/19(6 £ 

i)*2* zxniBD.nmRLic or 
99.75 15.25 1/ 4/1987 

1977 EKO-OTRXn: 

100.00 8.25 15/ 2/1984 

:«ao nanss export cruit 
100.00 10.50 If 7/1985 

1981* BITOBB EXPORT dBDTT 

94.00 14.75 1/12/1986 

1472 TUCIISH EtonCITAL LOUT 
99.50 8.25 15 f 3/1987 ' 

197* ' FDOIISH HDEXCirU. MAE 

98.00 . 8.75 1/ 2/1989 

1971 EELSZBxi,crrr or 

99.50 8.75 15/11/1986 S 

1972 ZED MBS EASE OF FZBUUD 

100.50 6.00 15/12/1987 

1477 xkirst font or mu n 

100.00 8.25 18/ 9/1987 

1976 SBOET-FUID OF FDtUTO 

108.00 9.00 18/ 9/1984- 

1971 WKSSACE BAR OF TOVAR 
98.00 8.50 15/ 2/1986 8 

1476 mamACE bar of tthvaxd 

100.00 9.25 1/ 4/1983 

1971 P8SEKA 01 

98.50 8.75 1/12/19K 

- 1476 HADTAKDOCH OT 

190.00 9.00 1/11/1983 

1978 T9D SOBER 

100.00 8.875 3/-5/1MS 

TO DOLLABS-maCE ■ 


86 1/2 XS^Z 9.29 

76 16.5212.89 

2UU 


H 1/4 14.96 Ml 

70 1/1 Z42U 1SJT 
>741 . 

75 7/8 15-54 12.21 
82 3/1 ISJB ii.SO 
721/11301X247 
H 1/4 1501 1346 
M 5ft 1L0 1301 
881/8 1(05. M6 
86 3/8 16.59 12.16 
95 7/S 16.00 15.38 

78 1/4 26.81 1004 

18.17 • 

74 l/« 15.09 11.80 
16.95 

86 J/Z 13.1C 10.37 
13.39 

74 1/1 L3.LLlB.7f 
17.44 . 

76 1/6 14.31 X0.56 

If. 23 

93 1/6 12.44 504 
14.72 

M 1/2 1305 10.07 
16.33 

14 1/8 16.59 9.63 

SS 3/4 13.03 1008 
15.11 

91 X/4 1504 906 

16.17 

73 1/2 1608 12.07 


25 ' 

1967 

DETOAXX.KZSTOOH OP 

96 1/8 19.29 

J.O! 

IS 

1976 

3.1.CA. 

15/ 2/1)83 

2.* 

99.23 

6-73 

1/ 9/1982 

$0.0 

100.00 

6.7$ 

30 

' 1972 

DEskAixjCTxanf or 

71 1/8 13.7-9 

10.5* 

7i ' 

1976 

B.T.C.R. 

11/ 7/1981 

18-8 

99.00 

7.50 

: 13/ 1/1)90 

l*.*7 



100.40 

8-95 

100 ■ 

' 1976 

BEttIAXJUKI3CWM : W 

86 I/* 15.68 

9.8b 

20 

D7* 

B.F.C.B. 

13/ 3/1989 

96.0 

99.00 

8. SO 

1/10/198* 

15.99 


14.5 

' 99.75 

9.00 


1970 BEnAR,EESGDOH OF 
'99^5 9.25 1/12/1985 

- t 1980 : DESHARt.RlXaxm BP 
99.50 11.75 1/6/1950 

198’ RBUR.EOICDM 0“ 
200.00 14.00 1/ 4/1988 S 

' 1981* KKAR.FEKMN CT 
99.67 14.625 15/11/1988 S 

196* ASS MDX1C1PAL - DSKAR 
99-25 5.75 ‘ '30/ 6/196* 

IW1 CA8LS8ES0-STO0BC 
98. SO 8.7$ 1/-4A986 


96- 10.41 9.64 ICO ‘ 

11.50 

43 7/8 15.33 1*01 100 

9* 5/8 14.00 15.34 50 

96 14.23 15.81 8 

Bt 7/8 13.06 6.42 10O 
18.86 

99 ■ 10.36 9.2l 2« 

11.13 9.1 


1981* 
100.00 
1981* 
100.00 
•1977 
100.00 
1974 
100.00 
- mt* 
99.63 
1971 
98.50 


B.T.C.S. 

16.M 15/11/1986 ' 

B. T.C.E. 2R 

16.00 15/11/1986 

I.K.P. 

7.625 13/ 7/1982 , 

C. C.C.E. 179 

10.23 15/11/1982 

C-niLT. *8*f3) * 

16.75 19/11/1996, 
cmmB-uniBB 

8.73 23/ 3/1986 


95 1/4 13.43 6.1V 

94 33.03 9.73 

73 5/> 13^8 12.22 
18.24 

' 109 23.17 14.68 

102 3/4 15.03 13 J7 

97 7/6 16.36 7.79 

961/817.94 10.66 

101 7/8 1CU7 16.28 

79 1/8 1S-38 XUOt 
UM 



KBRJCW . 
CXRJPDL UAIRBITf 


M -f 

M 'f 
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|s 




wanr.vHT. 

eaiMRtiwwmr.. 
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Kgfl 

; sa 
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. BWWJEW- ■ . 

i 

ifii 

j OWtRtHTlIWT? 

!EJ 




la 



BOJBfftW 

II 

i cocpoHSttniamr 

* 



ei.f 


t iff- 


t±^z 

.S 


IB DOLURS-nARCE (CORICCED) 


OS raUAB5-nU.<CE (COKTOTJED) 


TO B0UA1S-IX41.T (awronED) 


to DoUABS-etmco (cosnsnEs) 


100 

ico.g 

50 


20 

14.4 

50 

100 

100 

100 

125 

100 

75 

123 

75 

20 

6.0 

25 

7.0 

150 

150 


»76 CWP RAT DO MOHE 

99. 50 6.71 20/10/1986 

1976 CREDIT KAZICRUL 

99.00 5.50 15/12/1986 

i "80 csrorr .iatsmul 

100.00 . 1H75 1/ 1/1986 

197$ E.S.A.P. 

99.50 9.75 19/J 1/1985 

1971 EUCTRICIXE DE FRASCE 

’99.00 8.50 If 5/1986 

1977 ELZCTRICUE IB PEARCE 

.99.75 8.50 / 1/ 6/1987 

1976 21ECTBICI7E IB FHABC8 
100.00 8.875 ' 15/ 1/1983 

1976 EUECTUCTIX DE PEARCE 
ioa.00 8.90 15/ 9/1986 

1979 ELECTRIC ITE DE 7EABCE' 
100.00 9.425 15/ 4/1986 

1900 EUCTRICIXE PE FM5CE 
100.00 10.00 1/ 7/1988 

■1980 ELECTRICIXE OE FRANCE 
100.00 11.25 15/ 5/1990 

1987* E1SC TRI CITE OS PSAVCS 


95.25 
•1981 
100.00 

1977 

100.00 

19« 

98.25 
1974 
99.75 


13.00 15/ 6/148*' 

ELECTR1CETB TO PRANCE 
13.00 15/ 1/1988. 

ELF ADOnAHE 

8.25 15/ 4/1985 

PRAKAXSE DBS PETIOLES 
6.00 15/L0/1985 


0-1. s. 

9.25 15/ 4/1983 

1992* CAZ TO TRANCE 
=5.82 0.00 21/ 2/1992 

1982* CAT HE PRASCE 
11.85 0.00 1/ 3/1994 


80 l/= 14.19 10.87 

85 12.99 10.00 

15.75 

96 3/B 15.D3 14.27. 

83 3/1 16.21 11.69 

78 1/4 16.32 10.86 
19.60 

78 7/8 11.0* 11.07- 
96 15.54 9.4& 

82 1/8 15.09 11.13 
85 1/8 14. BS 11.31 

81 in 14.86 12.33. 

83 3/8 14.93 13.49 
96 1/A 15.13 13.31 
92 7/8 14.89 14.00 

84 15.37 9.62 

76 15.42 7.89 

21. 81 

94 1/8 16.33 9.83 
28 5/8 13.59 0.00 
22 3/8 13.48 0.00 


30 

21.6 

15 

1.3 


•161.. 

163.. 

200 

200 

60 

20 

125 

125 

25 
16.3 
■ 25 

US 

125 

30 

1J.D 

35 

20.0 

130 


1973 S.B.P.A. 

100.00 • 10.00 im/1985 

1967 SCICA 

■ 97.50 7-00 13/11/1982 

TO OOLL4BS-C EMA.9T . 

1982* RASP. D9ERZEE W 

100.D0 11:00 1/3/1988 

1982* BASP.OPRZEE i „ IS 
100.00 -U.00 1/ 3/1988 . 

1979 313ER. TO TIM . R88.TO 

100.00 7.25 1/ 2/1989 • ■ 

1979 -EATER. WC TOR MU 
100.00 7.25. 1/ 2/1989 - 

1977 EATER, nr FTM ' P 

100.00- ■ r. 50 1/ S/1984 •; 

1978 BEZXBLBUTO P 

100.00 ' 8.50 1/ 4/1985 

1977 COMP PIN D EUT SC H E R83 TO 
100.00 *.50 1/ 6/1987 

1977 coif UK Deutsche bk W 
100.00 4.50 1/ 6/1987 

I97J amaaTTvmsartTS 0/3 

100.00 . 7.75 - 1/ 2/1988 

1977 HfflBX 1ST TUI 

100.00 7.50 1/10/1984 

1979 HDECBGT P1MXCE TO 

100.00 6.75 It 7/1989 

1979 EDEC82T (DUKE 3K 

100.00 6.75 1/ 7/1989 

1470 5XBCENS HESTERS FBI 
J 00.00 9.00 7/12/1985 

1978 'TDLRS1ACES ETC FIX P 

99.50 7.75 If 6/1983 

1977 WLXSVASW O'SEAS PE* 

100.50 7.75 15/. 5/1987 


84,1/8 16.22 11.89- 
16.78 

93 3/8 18.46 7.48 


87 1/2 
79 3/4 
73 1/4 
M 7/8 
’85 5/8 
100 1/2 
73 3/4 

79 It 4 
»S 3/8 

80 1/2 

« 1/8 
89 3/8 
89 . 

78 


9-39 10.38 
14J7 12.57 : 
11,74 9.09 
13.52 9.90., 
14-27 8.44 
14.91 9.93 
4.39 4.48' 
1U62 8.10 

13.08 9-78. 
16.11 

15.09 8.78 

10.78 8.39 

13-7* 9.7C 

12.83 10.07 
15.31 

12.23 8.71 

16.23 

14.14 9.94. 


33 '. 

SO 

13.7 

40 

2A.0 

10 

5.0 


20 

1970 

CAZ DC PEARCE 

83 5/B 15.5* 10.51 



DS nOLLASS-ClEECE 

4.0 

99.50 

9.00 15/ 3/1985 

18.66 




BO 

1981 

GAG DE PRANCE 

96 1/8 14.86 14.04 

20 

19ft 

PUBLIC TUNER. CORFOKATICS 


100.00 

11.50 1st 1/1 MS 


9.0 

99,50 

«.!i 15/12/1984 

AD 

JN8J* LAPASCC COP FEE 

96 3/8 17.06 16.73 



ib nouAis-euw wag 

*0.0 

99.00 

13.50 15/ 4/1989 S 

17.5* 




20 

1971 

le turn. 

80 1ft 15.0$ 11.23 

50 

1)73 

EDXFOSC UNO Ilf 

12.0 

100.00 

9.00 15/ 5/1986 

22.0) 

17.2 

100.00 

7.73. 1/10/1938 

2‘J 

197* 

HMSQLLE.Crrr or nai 

83 13.62 12.35 

15 

1)71 

J ARDENT JU1IBS0N INI. Hi 


23.55 


68 


6.8 98.00 10.25 19/12/1)66 

58 1973 HTCEFtni 

*0.0 98.50 7.50 13/ 2/1988 

75 LR76 1HC HELD 

60. D 100.50 9.25 13/ 3/1986 

40 1976 MICHEL PI O'SEAS ' 

99.75 8.50 15/ 9/1983 

60 1)76 .KUfflLIM O'SEAS 

40.0 91.25 9.25 15/ 9/1988 

225 1979 MICHEL H8 

U5.0 99.25 -10.00 17/ 8/1994 

40 1975 BAnoSACB DE L'EBEECTE 

98.75 9.25 30/ 4/1985 

100 19SI K4T10RALE TO L'ERHOt* 

100.00 12.75 30/ 1/1191 

30 1976 HAXXmttLB HU AUTO » 

30.0 100.110 8.50 15/11/1986 

75 1976 8UTMAU! IBS JUTTCeODTEE 

100-09 9-00 If 5/1486 

50 1977 KATTnUALE DBS AUTO&OTTES 

50.0 99.7S 9.125 15/ 3/1)97 S. 

SO 1976 BAnOKAU! TOS AST'S OUT SS 

3D.0 100.00 9.Z& pf 9/1991 

SS 19SO BATTUULfi DCS AUTOS TUTTS 

100.00 12.75 1/ 3/19*5 

55 ’981* SATUSALK DCS AOTORIWtES 

100.00 15.25 15/ 6/1994 

75 1982* 1AT10MLC DES *n 0800163 

75.D 100.00 n.87S 12/ 3/1997 

30 1947 SmoBAIX Bps imam 

3.5 99.00 b.75 1/11/1982 

30 1971 HAITOttLE DES TELECOM 

8.0 98.00 8.00 If 3/1 984 

75 ’977 3AXTQSALG BBS mtOKMI 

75.11 91.50 8-25 1/10/1989 

100 1976 HAnoRALK BE) TOeiSMt 

100.00 8.875 15/ 2/198* S 

75 197& KAT10MU DCS TELCCCIH 

99.50 9-00 15/ 5/1913 . 

SO 1976 BA7MRAL1 DEI mcOOH ■ 

30.0 100.00 9.10 1/12/1996 S 

100 1979 RATIO SALE DCS TELECOM 

99.73 , 9.30 15/ 6/1986 

125 I98H HATIOUALE IKS TELKORM. 

91.73 11-125 1/ 6/199D A 

25 1970 PECKIKET 

3.8 99.30 9-00 15/12/1985 

40 1976 tOfXS AUtOS»!& 

4 0.0 99.00 9.00 15/11/1931 

20 1967 UMOT.T 

2.0 97.00 b.7S If 8/I9S7 

1)67 S.B.C.r. 


8.0 

)S.5ff 

6.50 

15/ 6/1983 

45 

•1977 

S.5.7.F. 



]0O.OO 

8.25 

15/12/198* 

mo 

1976 

S.5.C.*. 



$9.25 

. 5.7$ 

10 f 4/1983 

30 

1)77 

S.N.C.F. 


46.0 

5S-50 

9-00 

1/12/1992' 

30 

DHQ . 

s.H.n.p. 



100.00 

.12-373 

11/ 3/1985 

7$ 

1)81 

S.N.C.F. 


73. Q 

100. DO 

■ 13.00 

13/ 2/1)91 

30 

1)80 

S-E-C.*- 



i 00.00 

13.75 

30/ i/1987 


17.16 

69 16.10 10.97 

17.15 

84 1/2 14.76 10.95 
15.05 

91 5/8 15.60 9.28 

78 3/6 14.55 11.75 
15.26 

33 1/8 14.83 13.68 
15.52 

88- 1/2 15.18 10.69 

83 7/8 25.09 14.35 . 

83 5/8 23.51 10.16 
16.86 

83 1/8 1U7 10.83 : 

69 1/2 14.36 13.56. 

16.69 

78 7/B 1300 11.73. 

35.77 

87 1/8 13.06 14.63 

98 7/8 13.43 15^2 

100 1/8 15.83 13.86' 
J5.84 

54 3/B 19-19 7.15 

79 25.66 10.13 
=0.16 

74 1/S 14.06 11.13 
, 11.83 

91 Ifi 15.20 9.98 
73 1/8 13.89 12.31 

70 l/a 16.71 13.70. 

I6.1L 

84 1/4 14.85 11.78. 

83 1/4 13.27 13.81' 

Bl* 111 16.Q6 11.04. 
19.76 

. 77 3/4 13.21 11.58 
15.68 

96 5/8 21.26 6.99 

77 3/6 16.08 8.34 
■24.29 

86 . 15.02 9.59. 

94 5/S 15.61 S-«. 

73 14.44 12.71 

.16.77 

53 7/8 15.81 13-18. 

90 ItO Ml 14.31 
15.13 

96 . 14*94 14.32 


8.0' 100.80 7.» 13/11/1986 

D8 mUlAHS-aDBCART 

1472 BAX MR OF HWCAJCT RJ9 91 
100.00 8.50 1/11/1987 

US DOLUXS-TCELASD 


16.06 11.40 
18-91 

1 16.33 10.58 
21.91 


23: 
16.4 
20 • 

20 

30 ; 

14.0 
30 

20 

30 

SO 

15 

SO 

SO 

' 50 

30 

12 

. 30 

23 

13.0 


15 

9.0 
IO . 

4.1 
20. . 
18.2 
IS 

' 1.8 


30 

• 9.0 


25 

12.0 

is' 

*.: 

so 


73 


II 

1.5 


30 

. 3.6 
30. 

3.5 
23 

’ 4.4 
25, . 

6.5 


1972 ICELAND, REPUBLIC OP 
99.50 8.00 If 2/1987 

1971 XCELMOJEamiC OF 

94.00 8.71 15/ 1/1)85 , 

1477 XCELA50 .REPUBLIC OP 
99.50 9.00 13/ 2/1987 

1467 ECBABDEC AHWOTWt CO 

99.50 6.75 1/1Q/1UZ 

TO DQLLIJB-IRA1F 

1976 HD A KTXOC DCPP HR 

99.00 - 9.25 ,5/ 2/1985 

flS PglUBS-UBAHD 

1971 HOARD .EEF1IE1.1C OF 

97.50 8.25 15/ =/l)89 S 

1970 zkhlakd .RnaiLtc dp 
99.00 9.00 . 1/ 3/1)85 : 

1)81 2RBAHD.BETORUC OP , 

100.00 12.75 1/ 2/1388 

1481* XRBLARD 

99.75 18. M 1/11/1983 . 

TO WUAB5-1SKAEL . 


30 

IOJO 9.34 IS 
150 
SO 


74 1/2 15-28 10.46 
■ 18.66 

8Q 7/8 15.92 10.82 

20.21 

77 3/4 15.95 1U4 
17.40 

9* 7/8 20.15 7.11 


BS 34-36 10.8* 


77 3/3 13.10 10.91 
• 16.60 

88 . 15.79 10.69 
18.29 

85 1/4 16.90 14.94 
» 3/S 16,38 16.6Q 


X067 ISRAEL T80 wtr BAR S5 1/2 22.59 7.71. 
96.oo 1-oa qs/u/ue *. 

TO WtlAB-ITALT 


1970 

AHABMZft 

. S3 

14.82 

97.00 

7.75 

13/ 4/1983 S 

17.SO 

1*5 

CASSA m XL MBEWilOHRO. as 3/8 12.63 

97.30 

a. DC 

If 3/1)85 5 

16.21 

1*8 

iCASSA TO. J1 HC2M108ifi 52 

. 13.53 

96.25 

6.75 

1/10/1983 K 

16.37 

1)6) 

cAssa. ra tL mTMCLuan 32 . 

11.7) 

97.SO 

6-7S ■ 

if 7/1)6* 8 

14.1! 


3D. 

IM) QSn.COR.OttSE PBUUCBH 

72 13.91 10,69 

20.0 

9S.00 7.50 

if 1/1)90 

5. 

17-89 


50. . 

1970 KELT. . 

.1/3/1W3 


83 .. 14.36 

9.0* . 

9.0 

*.00 7.30 

,S 

■ ' - 18. 1Z 

25 

1967 ZJ.I. 

, 


.81,3/4 10.41 

1 IUS9 

7.TZ, 

ID.) 

$8.00' 6.50 

If 6/1987 

*' 


28 . 

1)68 Z.H.I. 

i/n/wis 


.93 3/8 .8.1) 

7.34 

7.0 

' 99.00 ' ' 6-75 

s 

9.27 

30 

1468 X.N.I. 



« 3/S 8,26 

7-34 

1.8 

16.00 6,73 

1/6/1983 

s' 

9-ir 


30 1 
37.0 
25. 
U.Z 

1)72 Z.K.X. 
98.2$ 7.00 

.is/ yim 

BELLO STATU 
- If 2/1986 


63 Jft 13.38 
X7.46 
88 17-95 

.15.01 

10.97- 

3.34 

1971 JEBflflt 

lra.00 a,7S 



25. 1970 xnraiDKK. nrr 

5.8 97.00 ?.75 1/ 1/1985 ,S 

15. 1467 OLIPKTTC BTSRRATIUltAt. 

1.4 98.50 6-73 .1/10/1182 -S 

40 1977 OLTEcrrr THIERSATIDSAL 

99.50 9.25 . .It ^/1S« ,, 

15 loro OUVETTI jirrnnArmttEi' 

■ 99.30 *J0 .15/11/1164 


89 7/S 12.68 trnSl 
16.59 

96-1/S 17.34 7.X5. 

£S . 15.81 10.39 

91 1/2 13.57 10.3?, 
1 .14:51 


SO. 

9.2 

20 1 

15.0 

21 

25.0 
30 

30.0 
20 

.30- ■ 

15.0 
30 

50.; 

=5 . 

13.0 


20 

4.0 

30. 


40. 
ZJ.fi 
30, , 
25.9 
30 ; 

75 

5:4 

100 . 

130. . 

100: . 

50 , 

130 

28 ... 
8^ 

TS - 

25- . 

20 - 
1.4 
20 , 
12.0 


79 


1)74 OUim WETOATIOmi. 

91.25 9.75 31/ 5/1986 

D70 S.T.T.B. 

97.00 7.7$ Xl 5/1985 ! 

- 1977 5.F.T.E. . , • 

100.00 9.25 .15/ 7/1983 

i97i -mw.crtT OF - - - 

100.00 ' 9.00 1/ S/1991 

. . OS DOUASMAEM 


TO 


■ ■ 1)77 4ASK-Q8 TODOtCTOACAQ] 

190.00 7.625 1/ 5/1984 

. 1J73 CDUOO TC83D TOLDT4C 

98.30 8.625 1A2/1988 

1978 SAIXCRL CBOD(CAZRAR) 

19.00 8.30. 15/ 1/1183 

1977 DBKA-OEKI RDCU K.E 

- 91.00 J.75 .1/10/1982 

1977 HITACHI saXTODIlDW: 

91.25 7.75 15/ 2/1)84 

1178 HITACHI SHIP BUILD OC 

99.30 8.50 1/ 3/1913 

1478 XIO-ntABO 

99.50 9.125 31 t 8/1983 

1182* C TTTO 

100.00 11.00 15/ 2/1117 

1482* C XT08 

100 .DO 11.00. 19/ 2/1987 

1977 C ITUB 6 CO (EX) I8TL 

99.00 8.125 1/12/1984 

1581* JAP4JL AIRUSU 

99.50 15.23 30/11/1988 

1982* JAPAN TOTOOmm BAA 

108.00 15.30 15 J 2/1987 

1982* BTOIRSO CUES SID 

1 po.no 11.00 31/ 1/1187 

1982* HXmiSHl CEDt no s 
1 r]O.PO 11.00 31 f 1/1987 

1974 HRSD8I8EC XA7TO 

98.50 9.00 1/ 4/2989 

1*76 H2TSDT 83C A SaiP ' 

99.50 8.75 If 9/1903 

1977 Knsux PREOCHBdCAL TED 

100.00 8.00. .1/ 4/1984 

1977 WL HrrSOEATtOML 
99.23 7,75. . 1/ 8/1984 

1)77 HIPPOS nraOSAS- BAA 
94-00 7.75 15/ 6/1982 

3977 HIPPOS MEUSE 

99.50 7.75 . 1/ 6/1982 

1977 SITO7! TEL * TEL _ 

100.00 ' 7.75 M 6/1984 8 

1477 HIPPOS TEL 4 TEL 

99.75 8.125 .If 3/1987 3 

2976 ORXSTC IZASCRC (CAR)NT 

' 99.75 8.3S 15/12/1983 

1977 CBZSNC LEASING (CARTER 
- 99.75 8.25 2/12/1384 

1479 OR I ENT LEA SX* fCARJEY 

91.75 9.30 . If 7/1986 . 

19m onq uisne rcuiiv . 

100.0Q 12.00 1/ 6/1985 

1)77 SBOTOMO S8APT ZED . ... 

99.25 7.75 15/1/1984 

1977 TOBit IWXBBnS 

99.25 7.-75 11/10/1984 3 

1)87* TOEAT INtWSTRIES Hf 
100.00 10.25 12/ 3/1)87 

1482* gum IEDDSTRIZ) . W 
100.00 10.25 12/ 3/1987 

1)77 T.S. USE (CA-DUXl 
99. ZS 7.75 15/ 3/1984 

.US -DOLLAXS-LUd^BOUBC 

1972 S.M^ tUEMBOURC 
100.00 7,50 15/10/1982 . 

1976 6.T.L -unsnosas 

100.90 - - 9.00 15/ 2/1983 

TO TWlLAW-REftCO 


81- 16.48 12.04 loo 

100.0 

91 3/4 11-36 8.63 73 

14.32 

53 Hi 15.44 9.89 30 
14.51 

: 72 14.81 '12.30 

18.79 

... . «• 

--- . 16.0 
87 5/3 15.25 8.70 40 .- 

37.0 

.73 1/2 13. J* 11.73 jo 
16.30 46,3 

&4 . 16.19 10.12 jo 

96 W 17.72 8.06 20 

16.0 

92 1/8 12.90 8.41 3Q 

1*.90 

94 3/8 15.74 8.98 30 
30.0 



94 

14,62 9.94 

30 

3 



30.0 

W 

.91 

13.63 12.09 

100 

XX 

83 

13.64 12-96 

100 

100.0 


86 

14.98 9.4$ 



1)7? Ksnco.nro sons of 
100.4Q 8.50 11/ 3/1487- S 

D73 uraco.Tra siatis of 
200.90 8. 75 15/12/1991 S 

1976 HEUCO.Uni 5ZATES OP 

100.00 9.50 1/ 3/1991 0 

1475 JDfncO.UTB STATES OP ' 
100.00 10.00 15/ 2/1990 8 

l«l* JOBnCO.UlD STATES OT 
59.13- 75.00 1/6/1988 * 

i482*-)!*nco.niH sums rm(3) 
100.00 17.50 . 31 3/1197 

1482* ASTRA 34 

51.50 16,75 If 2/1993 

1977 EJSQO RACIOSAL TO OB HAS 

41.75 ^ 9.23 ,1/11/1482 S. 

1)82* AiaCO SAC DC (BRAS E87 

lw.off 17.25- .13/ 4/1951 

‘2972 C.T.E. - MEXICO 

97.50 8,00 1/ 2/1937 . 

1930 c.r.c, — nmol 

99.75 13.00 -.1/11/1987 

1)77 -.P1HASA - PEI A2DC 
W.M 9.00 .1/11/1982 . 

1167 .3AC40SAL nSANClSRA. 

96.75 ; 7.25 .1/ 9/1982 5 

1172 KODUiB UfiCCAROS 

100.00 - 8.50 . 1/ 3/1187 

1)77 TOB5UKS HECCUW) 
100.09 5.00 . U 7/1382 


17.91 


44.0 


15.75 13.28, js 


17.9! 


17.1*14^5 » 


« 

H 

7® 

. 91 18.2L 17.16 

100 5/8 17-3S 17.39 


75.0 


17.83 14.89 
21.99 


So 

7 
•9 
8 . 
2.1 

102 7/8 16.10 16.28 is 
' 1.(7 

93.. '21.22 9.97 10 
1.S 

57 5/8 17.76 17.67. » 
14.5 

78 1/4 14,64 10.22. pa 

18.60 J6.0 

84 lfi 17«5i 1S.3S 60 
50*0 

94 3/8 21.46 9S56 7s 

68,7 

95 1/4 23.84 7-76 75 

75.0 

n 1/2 13.88 10^6 1D» 
1T.U - 19Q.0 
57 7/8 12,21 5 .M so 
4W) 


1980 TETROEOS KZUCASOS 
100.00 11.30 1/ 7/1988 

1981* PE1MU0S HEdCASOS 
100.00 17.30 X/11/19S6 

1977 mzpoRS to KEneo sx 

100.00 9.25 10/ 8/198* 

US D0LUR3-BEIHI11ASB 


78 3/4 17.34 14.60 

' L7.nl 

101 3/4 16.80 17.20 
Si 3/8 17.97 10.93 


101 1/4 14.88 15.06 po 
4.5 

10! 3/B 14.72 13.14 15 
5.4 

.92 1/2 13.11 11.19 100. 
16 3/8 13.19 12.74 100 
75 ’«.D5 12.00 5 o 

52 3/8 13.37 M7 to 

29.6 

87 3/4 15.87 9.1! 2 S ■ 

18.39 17.5 

86 19.52 9-01 20 

20.0 

97 7/8 26.25 7.92 2 0 

20.0 

.98 33.79 7.91 25 

88 1/4 11.86 8.97 23 

. 71 1/2 14.60 1<M8 50 

. 89 3/4 15-78 9.M 
49.21 

■ 85 3A 15-25 9.6! 23 • 
18.88 7 * 

82 a/S 15.12 11.53 . 30 
18-43 8.X 

91' 5/8 15.39 13.10 im 

17.01 

88 1/4 16.07 8.78 230 

» in 13.38 8.85 125 - 

16.75 

SB 3/4 13*53 11.55 125 
82 5/8 15.5$ 12.41 130 

87 3/4 15.75 8.13 150 

13.76 

. IM 

53 3/4 22.88 . 8.00 10 

2.7 

94 J/S 17-40 9.K 15- 
5.0 
■ 15 

• • 5.0 

Ml/4 14.76 10.87. 50 


. 1177 ASET • - _ 

100.00 8.00 If 8/1987 - 

■ 1777 ntca STAB MDSES 
100.00 8.25 15/ 6/2987 

. .1976 DUTCH STAB MIKES 
100.00 8.75 1/8/1988 

1982* EHBIA. 

100.00 15.50 If 3/1987 

1977 6ISM80CABES HIT. 

100.50 8.25 15/ 7/1985 

1977 E AT to ai a mroaiAnra s 

100.00 8.00 20/ 4/1984 

1976 BAXlnlALB 2E0£R US TO 

94.00 8.00 13/ 6/1988 

7976 MtlOOLB ADCS PZP SST 

99.00 8.00 15/ 6/1988 

1979 DSnJEPER S.p 

91-30 9.25 15/ 7/1987 

1980 mrcuroi HT 

99.50 9.75 15/ 7/1990 

m D0LUR3-UH7 ZEALAND 

1965 TEH ZEAUED.COTT OP 

97- 30 5.75 It 7/19*5 S 

1966 H9 ZEAUXD.GDTT OF 

96.00 6. SO 15/ 3/1986 * 

TO 3ALABJ.CU7T OF 

99.44 7.50 15/ 9/1984 S 

1976 TO ZEALHO.COTT » 

100.25 8.25 1/12/1986 

1176 HTO BALAED.CUTT OF 

100.00 8.50 13/ 6/1913 

2*75 TO ZSAUX-D.6DPT OT 

99.50 9. 25 15/ 8/1982 

1977 TO ZEALAND SET TUC.CQ8P 

100-00 7.73 15/ 5/1984 

1978 TO ZEALAND D87 PIN CCRP 

99.25 8.125 1/ 6/1983 

1)78 TO ZEALAND DSP FB CQXP 
9). 00 8.175 If 6/1985 

1978 V.Z. FOREST PROBOCt S 

100.00 9.00 IS/ 3/1916 

I960 H.S. FOREST PMDOCIS 
100.00 12.75 1/L1/198S 

1176 WZSBIRE KIN DC CO ' 

100.00 LIS 15/12/1965 

18 POIIABB-NOBHAT 

1964 BORBAZ.XDIOOK OF 

98- 25 5.30 IV 5/1984 

196$ KKDAT.KXNGDON OF 

98.00 5.30 1/ 4/1985 t 

1177 BKMT.EXHGDOr OF . . 

59 -85 7.34 15/ 6A9K. S 

1*78 oats nr. mans v 
99.30 7.875 1/ 5/1M3 • 

1978 HOVAT.EOSnS! O? 

99.43 8.L25 15/ 1/19*3 S 

1978 HOK7AT.HMCOM Of 

100.00 B.25 It 4/1983 

1)78 BTOAT.XUEDOH OF 
91.60 8.75 1/ 7/190 S 

1174 naPAY.ETKOCM OP 
100.2$ 9-30 If wim 

147) UOtHAT.diraxiX OP 

99.50 ).75 15/ 1/1954 S 

>464 mess. cur or 

94.00 5.30 15/10/19S4 

1472 lOCSS.CITT OF 

96.00 s.oa 1/ 4ASS7 

1*71 BORUTAAND 

100.00 8.75 1/ Z/1986 

1978 ESSMRTFTS4NS 

.100.00 )-!» 13/ 9/1986 . 

1980 SESfORTPIRASE 

100.00 9.50 15/ 7/138.7 

1979 B$mXTrXMl5 

49.75 11.25 13/1/1987 

im* nmtTmws 
100.00 14.SO If 5/1989 

1964 E8ARU6EX OrFUUDSISATX 

99.00 5.75 15/ 3/1984 ’ 

1)65 XEAPTLACET OPFUTOERtfr 

97.50 6.25 mmios 

1)67 narrucsi opfusssBArt 
96-75 4-30 It 6/1902' S 

1964 T09SS RagPUUUa* 

99.50 5.75 IV l/l»tt 

1472 NtKGRS USUIAUAB 

99.25 7-» 1/ 2/1987 

1972 50*063 BHMDNALBANX 

99.00 7.50 1S/I 2/1990 

1)76 BQ8CK5 BTOBHALBWIE - 

99.50 8-SO 16/12/199! 

1977 KSGE3 RtMSHALRASE - 

100.00 8.50 16/ 5/1442 

.1978 -ROMES TOHIUOI - 

99.50 9.12S 1/ 4/1998 

•1979 KSBS OnOKAUAK 
XDO.00 9.875 If 9/1999 

1977" nm . 

59.75 8.50 25/ -3/1980- 


*8 7/8 
79 1/4 

79 

ira.3/8 

a 5 n 

*7 3/8 
115 
82 
84 . 

82 3/8 


10.87 9.00 
13.07 

14.2010*41 

28.65 

13.98 1U08 
13.50 

13.09 15.29 

12.76 9*31, 
■16.45 

15.77 9.13 

5.08 6.96 
3.57 

IJ.J5 9.7S 
14.70 

13.72 U.01 

13.40 UUi 
14.18 


80 1/2 13.96 7-17 
21-02 

78 t/2 14.33 «Us 
18.71 

16 3/S 14.99 8.87 

82 5/S 13^4 9.98 

93 3/4 14*87 9.07 

97 7 n 26-74 9.65. 

TO 14.99 *41 
18.35 

93 5/8 14.86 8.68 
21.07 

86 1/8 15.17 9.96 
17.03 

82 13^9 20.98 

U 3/4 16.12 14.70 


SO 

35.0 
20 

1.9 

‘50 

50 

48.0 
.60 

, 50' 

30.0 
. 30 

33.0 
40' ! 

32.0 
6 ■ 

.3 

22 

15 • 
2.8 
IS 

5.0 
15 

6.5 
50 

50.9 

2D 

8.4 

40 

22.0 

15 

3.0 
13 

4.0 
23 • 

6.8 

12 

2.6 
200 
100.0 

ID 

1.9 


3s 
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Sa 
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B 

. QRimiHAtEKTT 
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is 


BMBDE3V 

cunmuioKir 


' w falS 

“ A 

g 

! ||l 


[I s 

5 


as DOLUNS^OBAX (COKTUtDEOl 


05 D0UA1E-UIUUR (C0EH5UED) 


1476 

99.50 
1987 

87.50 
1977 

99.50 
Z977 
99.50 


HDSnPE 

S.23 


If 4/1986 
C 


7.875 

HOKSCEUXO 


25 

30 


*3 1ft 14*33 9.88 

23- 


20J 

*7 3 ft 1M9 6.S7 

2D 

19.20 

4.0 

83 1ft 11*93 6*56 

ZD 

14.9* 

. 4.0 

$9 16.24 7.71 


93 7/8 14-89 (U3) 

20 

lift 

n'vnwj s.6i 

23 

941ft 13.04 *.73 


93 1/3 15.34 9*38 

23 ; 

* 

16.0 

92 -. 14*31 10.33 . 

IS- .- 
14.0 

92 7ft 13.11 10.77 

50 


*0.0 

113/8 1*.** 6.68. 

28 

20.22 

3.2 

1$ 12.86 9.64 

21 

I5.es 

8.0 

19 1/8 1!*52 5.S2 

IS • 

J*.0) 

-10.0 

84 5/a 11*88 10.64 

30- ' 

15*77 

16.3 

14 Sft 13.60 11-23 


ZS.)* 

89 3ft 1**47 12.59 

JO0- . 

99 X/4 >4.9! 14.76 

20 • 

13^2 

11.3 

07 7ft 13U7 6.54. 

20 .. 

16.37 

8.0 

32 1/4 1Z.68 7.6O 

.11 

17-04 

0.3 

97 1/4 43.99 6.80 

14- 

(.2 

091/4 13.13 6.44 

30 

16.11 

81. . 13.09 9.26 


15.48 


73 3/S 12.74 10.22 IM 

- 14.71 

78 1/2 12.43 10.83. 100 
14.75 79.5 

77 1/Z 11.56 10.97 100 
11.19 

71- . 14-09 13.27 W 

• 15-73 100.0 

■72 3/4 14.61 14.03 125. 

15.70 1*5.0 

7V, 13.36 18.76 200 

- 14.49 


6.875 13/10/1982 
1/12/198! 
If 3/1992 

15/ t/im 

15/ 1/1994 
If 2/1966 
1/ 6/1985 


•9.00 


9.25 


9.50 


9.75 


LM 

1976. 

99.50 
197* 

99.00 
1976 

100.5a 
1973 t 
100.00 

1967 TOSJmS PAPER HELLS • 

96.50 6.75 1/ 9/1982 

1978 BTO8CI4X UU&UU BC 

100.00 8.75 30/ 6/1985 

1)64 osu>,crrror , 

98.81 5.50 15/ 9/1914 

1965 OSLO, CUT OF 
98.75 5.75 1/ 6/1985 

1971 OSLO. an OF' , ■ 

98.50 8.25 If 3/1 986 

1477 0810, cm OF 

99.00 8.73 1/11/1997 

1470 O5L0.CTTTOF , 

100.00 9.00 1/ 3/1985 

1476 OELO.CITrOT 

100.50 9.00 1/ Visas 

1464 EKUL-SDiaU. 

98.15 5.73 10/11/1984 

1963 BOtJAL-SnUML 

98.30 6.25 26/10/1985 

3465 SatAHttW . 

97.73 3.75 30/ 1/198S 

1970 5S8-4UIRA 
99JO 9.00 13/ 2/1985 

1479 5WT0IL . 

100.00 9.625 If 8/19(9 

1964 TTSSEPALDEBE - 

39.50 6.00 23/ 3/1984 

US DOtUES-PAHMA. 


90 7/8 12. 31 10.18 100 
13.92 

93 3/8 18.39 7.34 10O 
S3 1/8 17-01 B.2B 230 

74 1/4 13.34 11.45 poo 

' 15.08 100.0 

75 7/8 13.69 U.S6 150 • 

74 5/8 13.70 12^0 10Q • 
14.99 100.0 

89 1/2 13.19 10.61 lio 
14.19 

92 13.04 10.60 "go 

14.16 - 

96 1/Z 18.63 7.12 jjo 
'82 16.45 10.67 300 


1979 STOEH.KUCnK OT 
99-25 9.75 19/ 8/1984 

1)79 ■ SHEBEN.XnBHM OF 
99.25 9.75 1/ 3/1989 

1MU SSBMJX8BDM OT 

10.62$ IS/. 6/1990 


44.$g 

1980 

99.63 

1979 

99-91 

1979 
99.65 

1980 
99-73 


11.375. 15/ 6/2000 S 

mi wip-w .aHJilW W 

II. £2$ 1/12/1984 t 

fi -r [ u r THW Qf. 

11.625 1/12/1999 S 

SUEDES, USDOM Of 

12.175 15/ 9/MS 


1)80 SUZDES.IXRaxM OF 
100.00 13.65 13/12/1985 

1981* 8BEDEH,EIfl0DQH Or 

98.50 14.50 1/12/1988 

1580 snm.DKRM or 

99.50 13.25 “ 


87 3/4 11.87 

6.37 

25 

1178 

AGA AXnXKBUG 

16.23 


22.0 

100.00 

9.25 

13/ 6/1988 

as in 11.44 

6.78 

30 

1171 

ASIA 


13.99 


15.0 

98.00 

8-30 

If 3/1986 

89 7ft 11.65 

9.18 

20 

1170 

ATLAS COPCO 

13.13 


.6.7 

98.73 

9.50 

1/ 8/1983 

66 7/8 14.5* 

13.51 

-20 

1977 

SSSELTE 


16.62 


10.0 

91.90 

6.30 

IS/ 2/1984 

90 3/8 12.96 

9.93 

40. 

1177 

6KA1EUEK 


16.J3 



100-00 

7.623 

13/ 9/1982 

89 1ft 14.10 11.18. 

40 • 

1977 

OOTAMRSni 


17.07 


32.0 

99.30 

6.125 

15/ 9/1987 

83 5/1 14.0# 

6.91 

20 

. 1976 

GOtAVEUXS 


19.40 



99.00 

8-25 

1/10/1983 

81 1/8 13.60 

7.83 

30 

1976 

COUDEUEH 


18.75 


18.0 

100.00 

6.23 

15/ 1/199$ 

82 3/4 13.98 

7.07 

30 

1177 

cttmcwHafi.cm or 

18.33 



99-50 

8.73 

13/12/1987 

90 3/4 13.47 10.16 

15 

1167 

GRANGES 


AJ.26 


3.4 

97.30 

6.75 

16/10/1987 

82 23.46 11.74 • 

15 

1971 

MAKES 




7.0 

100.00 

8.50 

IS/ 2/1)69 

86.7ft 1*04 

6.91 

20 

1173 

GUKXS 


17.29 


12.5 

98.00 

9-75 

1/ 5/1985 


1977 ZAfiAMA. REPUBLIC OF E87 
100.00 9.2S l/LL/1982 S 

1478 PASUtt, REPUBLIC OF 888 

100.00 9.50 15/ 3/19B3 

OS POLLAES-gAPCA N.C. 

1977 SOaCUKPIUE CORES FX* 
100.00- . 8.75 1/ 5/1984 

TO DOLIABB-PqRXPGAL 

1964 MB3DGAL, REPUBLIC OF 

97.50 5.75 1/ 6/1984 S 

. 1)65 PGBaVCAL.SEpUEUO OF 

9700 5.75 if Visas % 

■ in DOLUBg^nrapaiE 

1972 -SaCABORE^CUPERSISn CP 
100.00 7.73 1/11/1987 

1476 S3F1EL SHOTABD ^ 

99.63 9.00 15/ BA983 

BS DUILAES-SaiZE AFZICA. 

1972 SOUTH A7UOA, REPUBLIC OF 
9* .00 7.75 15/13/1487 

1972 SOUTH AFBXCA-REnOLIC OF 

94.50 8.00 1/ 2/1)8/ 

•19n AKUKATOSICAK CUP 

07.00 7.50 17 3/1)87 

1)67 DE BEERS CO US NIST) 

44-50 6.50 -1/ 6/1982 

1971 ncm 

9B.00 3.50 1/12/1986 

1974 T5SCDM 

98.50 9.25 .1/3/1989 

1975. Z5C0K ■ X78 

99.30 10.2$ .15/10/1993 

W BaLLARS -5PAXK 

. 198?) -SPAIN, matt! of 
100.00 15.73 -If A/19 ST . 

3467 aUWFBBS 

99.50 7.00 .,1/ 7/1987 

,i*n mm- faicn • 

100.00 8.00 1/10A987 

1972 'K WWt 

99.30 7.75 if 1/1988 

1471 KB0«t 
99.30 2.50 J0/12/19S6 

*1476 XSffB 

.99-00 9.25 '1/13/1983 

US PomKO-svroM 

1977 SVTDcS, KIHGDOK OF 

99.00 7.50 IS/ 6/1982 

1477 -SJUEU.CSCOOH OF 

99.75 8.25 15/ 6/1987 

1477 SUDBN.KEHDOH of 
94.25 8.50 -15/11/1987 5 

■1477 -SHUEN.ESKDOH OF' 

■99-75 9.00 11/11/1997 % 

1978 SWPBN.QJSOWt-Or 

•99:00 9.25 *‘1/ 6/1998 8 

*u 79 'Storo.mx >ur - 

99-38 9.10 .AS/ 4/1986 S 


ID 

20.0 

92 5 n 27.48 J0.I4 20 
4.8 

91 3/8 21.17 20.40 35 

30 

24.0 

86 17.64 10.17 H 

38J6 S.4 

35 

^ 2 *' 7 

77 1/2 20.29 7-56 3, 

34.34 " 

78 16.95 7.31 sc 

2Z-38 J 


SO 

50 

IS 

9.0 

30 

21.0 
30 

22.0 

30 

24.5 
.40 . 

32.5 
30 . 
21.0 
20 
17.0 

.20 
8.5 
30 • 

18.3 
30 


90 U.1C 10.8$ 
7V 5/1 14-58 tM4 
■34 i/2 14.34 12.97 

77 3/B 15.60 15.24 

16.37 

93 If* 13,47 12.87 

79 X/4 11.56 13ill 
16.33 * 

92 3/4 15.19 13*34 
96 15.68 14.73 

95 3/4. £9.51 13.14 

99 5/8 15154 15.31 

74 1/2 16/0S-1&42.- 
19.2L 

76 17.58 IMf 
n.14 

89 in 13.50 10.57 
16.3L 

86 3/8 17.76 9.11 
Z1.42 

96 3/8 18.02 7.91 - 

77 5/8 14.34 10.47 

'13.69 

89 3/4 lktt 9.U 

90 1/4 12.6* 9.14 

15.06 

70 3/6 17.28 12.39 

» 12.17 1.62 

16.00 

74 1/2 14.65 11*41 

18.37 

85 3/« 16.29 1U4Z • 
17.83 

90 1/4 15.47 8.86 

19.13 

73 15.86 LC 

U.3Z 

91 3/4 15.49 *.24 


80 If 2 12.89 9.63 
16.27 

94 1/2 13.83 9.52 


1976 EDCXHHS 

100.00 8.00 ■. 15/11/1983 

1)66 L.K. TR1CSS0U . 

97-25 6.30 15/ 3/1986 S 

1976 L.N. ERICSSON 
100-00 8.30 15/ 9/1983 

- 1977 LOL BICS8M. _ 

100.50 8.5D 15/ 4A989 

1970 L.H* EKLCSSTO , 

91.50 9. 25 1/12/1983 

1976 L-H- EXICESTO 
100.00 9.25 15/ 9/1991 

W76 KJ 00E BD9SJD 
100.00 9.00 15/10/1986 

1976 ED CCN DCB5JO 
100.00 9.50 15/ 2/19M 

1981* osomnos TUFT X83C4> 91 5/1 U.94 1M7* 
100.00 15.75 1/11/1997 

1)77 34AB-SCAEA. 

99.25 8.50 15/ 3/19M 


■78 1/4 14.06 11.15 
U-48 

91 7/8 12. U 10.07 
13.21 

73 S/S 14.35 lUU 
14.92 

75 17*46 11^)0 

D in IMS 10.20 


69 3/8 16.19 1M9 


67 1/2 
76. . 
75 1/4 
97 

84 3/4 
*4 7/8 
961/2 


17.17 11^8 
18.71 

13-A6 10.-33 
19-56 

13.0* 9.97 
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15/ 3/1135 S 



16.25 


NN.N 

IDO.bl 

:i 

::?) 

k:‘:!A‘.to 

:kp 

92 

3/« 

::.?i 

9.43 


Tfl?' 

1.3 

95.72 

8. Ii 

15/ 5/1955 



13.32 


9.9 

98.59 


7.50 18/11/1962 

1*70 SICiUSnSOSJIEi’NLL 

(.75 15/12/19BS 

D.'b SANTA PC 1ST TI* 

9.53 15/ 7/19(6 

SD7TT PAPE* O/S 

5. 75 1/ 7/1356 

i*f’* sears’ -?/ s ru: 

1-.72 0.90 19/ 2/1992 

1*81 SB.T0 CALITDRSTA EDViOS 
93.50 1-.0D 1/ -/IPS? 

liai* sons calerksia is: ids 
99.25 1—75 1/ :/I«S 

ns:« son a calttort.ta rats os 

100.00 . 15.09 1/ 5/1*99 

1981' S0L13 CALDTILTLA raises . 
100.00 16.75 15/11/1965 

19(2* SOOTB CAXDL1NA ELEC4GAS 
99.53 15.50 15/ 4/1959 

197) STANDARD OIL OF UDLAK4 
100.00 8.375 1 >12/1*45 

1973 STASt'ASD OZ Dr r/DIANA 


24.0 ST. 50 0.50 15/ S/19SS 

!*»7 SOSDSEFAKO PM IT7 
*9.50 0.75 1/ B/I9S7 

197b SON 03 TRAND PUT 1ST 

99.00 9.75 15/ 2/1983 

1972 sisans o/s cap 

96.00 8.00 1/ 3/1987 

1968 TELEDWE 1ST 

100. DO b.50 1/10/1902 

1172 TOC1ZCO D.T 

90.00 7.75 1/11/1907 

1977 TCCZCO 021 
90.50 7.7S 15/ 5/1937 


S3 1/2 14.86 8.(8 

16.69 

SI 3/3 16.50 14.13 
131 1/4 16.08 16.30 
27 1/2 14.08 0.00 
95 1/4 16.96 7.87 

87 3/4 13.17 0.97 

15.69 

32 15.6! 11.59 

15.65 

FT 1/2 14.62 10.61 
10.30 

27 7/8.13.92 0.00 

99 3/4 14.05 14.04 

100 5/8 14.55 14.66 

99 1/2 15.12 15. OB 

104 S/S 15.17 16.01 

•00 3/8 15.40 15.44 

79 S/S 13.16 10.52 
1-53 

81 1/8 19. OS 10.48 
14.50 

75 1/2 16.16 11.59 
16.43 

95 1/8 16.64 10.2S 


79 1/4 14.20 10.09 
17.66 

87 7/8 16.6E 7.40 
22.-9 

79 - 13.14 9.8L 

15.23 

77 16.46 10.06 
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t?S MLLAfi-Sl’milATlDNAL ((ONTltniEIW 


US DOLUF'^ILTFASATIOSAL ICDBTlNCTDi 


PS DCLIAIS-ICMASATITHAL /(TNI MEED) 


.00 

:«!« 
99. in 

75 • 

19*1* 

100.00 

30 ‘ 

1972 

25.3 

100.25 

40 

1900 

37.3 

99.00 

73 

1*81' 

53.75 

75 

1981* 

53.70 

73 

1931* 
72. DD 

75 

1*81* 
72 .00 

TO 

1*7! 

10.0 

103.00 

SO 

1980 

99.75 

50 

Ilf?* 

1G5.00 

50 

190?* 

1 DO- 00 

53 

!*(!« 


100. GO 

AD 

1*71 


25-7 

»■ 

12.0 


20 

7.5 

» 

20 

—8 

20 

11.0 

50- 

50.0 

30 

15.6 

=0 

10 

14.9 

50 

100 
125 • 
75 
75 
7S 
50 
150 


M 

24. 0- 

=0 

2.3 

25 

13.5 
30 

16.5 
» 
= 0.0 
TO 
4A.B 

300 

60 

36.3 

SOD 

28 

6.7 

25 

.2-* 

4.J 

30 

21 . 0 - 


73 

SO 
8.5 
AO 
38.3 
AO- 
SO.D 
20 • 

SO 

$ 0.0 

20 

12.0 

30 

21.0 


Ai»IK.UV * Mm 

I.’.no 1 .'15/19F9 
TEARS FA67E7-? *W 

a/i:/i9ss 
tejttoi isr 

7.73 1/10/1*67 

TEAILTR TEATN PISASC* 

13.25 1/1I/I992 
auasjwiEici ra cp»p ra 

0.00 ?Ti'lT.-;93b 

nA!i5Mni2« pin cce? ra 
D.10 TT.'i:/:93a 

rEASsAKEElCA FU CDRF 
7.00 3/ 9/1986 

^EANIJiHEEICA TLX CDRP 
7.00 3/ 9/1786 

TRANS IN EF3CA O'C FIX 
0.J3 l/i:.'19Sb 

7RAHSA! , rRlCA ?r: C«P 
12.37b 15/1 :/ :3b) 
XMN'CO VT V . 5* 

15.25 lb/i/190.’ 

TRAXiri WT T.T St 

ii.:s -5/ *."9a? 

TEASTCCO 

lb. 25 1/12/H5T 

TUtlWCEAli CULF OIL 
IJO.OO ?.5fl 1' 1/1997 

i«i9 rp.breocpjcs ctlf oil 
90.DO 8.91 1/12/198. 

1*7! IMKCKUa PJLF OIL 

97.50 3.00 1/ 1/1306 

1970 TSAHiriCEAN STLF DLL 

100.00 9.00 13/10.1995 

1981 TZZBUHE CO 0,’S F11 
100.00 li.DO 1/ 3/1986 

l*b9 TXi 0/5 CAP . 

99.00 7.25 1/11/1933 

I9TI TBU O/S PIN 
99.00 (.7b 15/11/192* 

1*80 USB 05 E» SEAL FIN 
96.75 1 3-50 L5/10/1J63 

1972 ESION OTL TIN 

•00.00 7.50 1/ 2/1987 

1979 0.5.LEA5T31 INTL PM 
99.-50 ID. DO 1/ 0/1964 

1971 UTAH TTT TTV . 

100.50 S.-M lb/ 3/19*7 

■W77- WALTER KLDD2 O'SC.15 FIN 
100.00 S.M 1/ 7/1*6* 

1979 WAOEB-LMOCRr 
99.15- 9.00 l/ 7/196- 

J9S2" BELLS PASCO TNT Fl« 

«ii. AO 0.00 -/ 2(1983 

J98I* BELLI PASCO XNT PIN ’« 
9J.25 15. M 10/ .9/1905 

NELL* TABOD 1ST PIN VI 
15.00 ID / 9/19X5 

HSAE3 FATSO =-T PIN • 
15.10 15/ 3/196? 

19H* -BELLS rttSO rjC ITS 

99.50 15.50 15, 6/1984 

1*S2 * XEROX CREDIT CJRP 

0.00 11/ 2/1992 

« »I2AR5-yT-THATT£nUL 


1981* 

99.25 

HB‘ 

203.00 


3i.M 


1972 1AIXG7C5 DC CL’MEE 
101.00 . S.il 31/12/1990 
!«67 OCESESLASB H.MH 
100.00 b.iO it */ 19*4 

■ 1*72 CCES3S1AND ALKII* ?2K 

$8.00 3-25 V 4/19(7 

1*71 TOCLAra ALKCLSA PC? 

9.9.25 0.53 1/ 3/ 1 9*4 

1072 SCASDI-uni-l *IRt»55 

93.50 8.00 15/ 6.1535 

1972 S9ELL - 

ISO. 50 7-M 15/ I/1SB7 

1977 SHELL 1ST FB f 

100.00 7.75 15» 3/1987 

1971 SBELLTHrPM 

100.00 .6.00 . I/I2.1986 

■1177' wHAnrVisr 

90.00 (.25 1/ 2/1990 

UM ZPAE5ALKS TT> HO®, . 

100.00 6-5° 31/10/19(5 

1967 XIAHSAITttt TH 
«!75 6.75 30/ 4/1953 

2966 T8Jj:SA!JIK!,ri)rjClCS 

58.50 6.?S ‘ 31/ 7/1985 

'197= NBAMB -AOMRIA CATLIKE 

53.25 7-50 s*/ 1/103® 

- US DflUABMCTMKATMi 

197* ASIAN HEFEUlRtEW B4« _ 
99,75 8.923 .2/ 8/13*6 B 

1975 QKKTIL Of SSUF? 

SI75 t.» 1S/4/19H 

1981 BSATW 
.00.00 12.175 

1981*- mtAFH 
00.00 H-50. 

1977 EoaorniA 

00.00 7. SO 

1977 EGBOflJU. 

99.50 7-60 
i>73 moFiHA. 

99.30 7.50 ' 

,1976 BWreU 

99.25 8-50 


'.Ot 2/8 
132 7/8 
77 1/2 
68 3/4 
54 

•I 5/8 
77 7/8 

74 1/2 
. S3 

■7 

99 !/- 

9J 1/2 

97 :/e 
ca 1/2 

88 

84 1/2 

87 3/4 

W 

9! 1/2 
EA 1/2 

89 7/B 

79 

88 1/2 

80 1/4 
8! 1/4 
10 1/8 
46 

104 3/A 
103 S/S 
in i 

101 7/8 

=7 3/4 

66 

98 1/2 

52 3/4 

84 3/4 

83 

77 2/8 

53 S/( 

8= 1/4 

75 

90 3/4 
93 3/8 

91 3/4 
73 


1 15—3 15.9! 

;* 

19.4 

i*;b 

9R.!‘J 

I 15.09 13.43 

4* 

Jf.S 

I*'* 

100.19 

: 13.9? 13.00 

25 

1914 

lb-88 

17.5 

98.51 

1 13.43 14.93 

30 

1964 

16.10 

6.9 

90.00 

14.19 O.GQ 

16 

S.O 

19tA 

99.00 

15.30 0.09 

20 

186ft 

6.5 

"ft. 01 

i 14-13 S.99 

=5 

S.O 

•]9t7 

98.:0 

1 IS.A5 9.43 

=0 

7.9 

I*:? 

9B.ro 

,13.17 10.3= 

3D 

I*?3 

Ib.75 

24.0 

99.50 

14.64 17.76 

30 

1*77 
99. M 

If.ib 13.37 

S* 

16 7. 


51-5 

roa.ni 

!/.:» ;«.3i 

39 

i»:r 

99.60 

If. 40 19.39 

23 

11.1 

I9:~ 

l?n.<VJ 

13.35 9.32 

75 

587* 

*9.3* 

!3.Tb 9.09 
15.19 

10 

!*?? ‘ 
ino.no 

, n.40 9147 

•1 

1*77 

15-lb 

-’.1 

110.50 

ii.h :c.;i 

15.-2 

259 

1975 
91. >•) 

15.41 14.56 

30 

1*78 

99.00 

13.81 7.92 

=3 

’.976 

36.39 

14.4 

99.25 

ILIA 10.36 

=9 , 

n?B 

26.24 

:«.D 

-49.00 


1».07 13.12 
lb. 37 

13.76 9.49 
19. «> 

16.96 11.30 

13.62 9.97 
16.75 

16.03 10.31 
14.58 9.99 
14.43 0.10 
13.08 14-32 
24.68 14.9! 
14.67 14. IS 
14-33 15.3! 
14.00 0.00 


13.32 12.12 
is. .a 

£5.46 6.U 

21.53 9.97 
15.30 

13.5b 10.03 
10.74 

liras 9.61 
15.96 

14.51 9.72 
IS. 75 

1J.40 9.61 

13.39. 9.73 
11.39 

13.65' I1.C3' 

9.72 7.16 
11.78 

•4.32 7.23 


. 9.42 7.SB 
11.56 

24.89 10.27 
18.0b 


1/ 2/1990 
30/11/1991 
15/ 4/1983 
15/ !/»»» 
is izimt 

15/ 2/1 BBS 


12 3/8 14.80 10.74 

9* US 13*71 10.04 
17.45 

M 3/4 15;17 14.35 

92 7/8 15.9* IS-** 

92,3/S U.7S 8.U 

e* 7/8 12.31 8.08 
14.32 

74 1/8 14-U 10-12 

93 1/4 15.17 B-92 


?0 

50.0 

121 

125.0 

:td 

1:0.0 

inn 

jan.o 

100 

40 

53 

SCO 

100 

303 

75 

75.3 

70 

70.D 

125 

125.0 
26 

26.0 
65 

65.0 
£5 

25.0 
25 

5-0 

20 

SO 

55 

1.8 

15 

S.O 

25 

21-0 

75 

53.7 

» 

37.0 


tttnriMA 

E.S9 

LEE4-WA 

8.59 

EMPtM 

8.59 


1/ 7/17(5 
13/ 1/1 910 
15/ 1/1109 


84 15. I* 10.12 ;s 

**"* 57.0 

SI 5/6 !5.:6 10.41 - 

14.09 \i mt 

34. St 11.33 
11.51 


75 


59 

38.0 

50 

101 

87.0 
75 

71.0 
53 

75 

21.6 

51 

43.0 

inn 

100.0 

75 

75.0 

60 

45.0 


5.29 15/11/1 984 

EUROFEAK CUAL 6 STEEL 

6.50 15/ 6/19B6 

EUROPEAN COAL 6 STEEL 
b.SO 1/12/1186 
EUROPEAN COAL » STEEL 
t.bl 1/ 3/1987 
EOtOFEAN COAL * ran. 

B.42S 1/10/1967 

mOPPAN COAL A HTEEL 

7.00 <5/ 1/19(6 

EUROPEAN CP4L A STEEL 
7.625 IS/ 3/1*84 
mOTEA'I Cn*L A £T?EL 
7.73 1/ 2/1909 

run. 


EnOFEA* COAI. A ITPAL 
8.L!i 11/11/19*- 
ECFDFEAN COAL A STEEL 
8.:S lb/ J/19A7 
jcto’tan coal * rrcri. 

8.25 1/10/14*5 

TOOKUt COAL 6 5TTPL 
6.375 IS/ 2/190) 
EERO PC Ml COAL A 5TREL 
9.37b *5/ 2/1965 
ECBOFEaS COAL 8 5TPFL 

8.30 ■ 1/ 8/19*6 
ZtSOFUN COAL 6 STEEL 

4.30 1/ 3/1490 

1*7* EOHOrCAN COAL A STEEL 
ND.IO 6.623 1/ 5/19(4 

1975 mOFEM COAL A STEEL 

97.00 a.7i 1/ 7/19*2 

IDA not OFF AN COAL A STEEL 
99.7S 8.71 15/ 6/1987 

197 7 EUROPEAN COAL A STEEL 

llO.-’S 6-75 1 AO/1 197 

l??ft EUBOPCAN COAL A STEEL 
99.10 0.675 15/11/1996 

!17ft EUROPEAN COAI b STEEL 
ICG. 60 9. no !S/ 1/I9(3 

1*7) EUROPEAN GCAL A STEEL 

1 30.00 9-00 1/ 4/1993 

1-177 EUROPEAN COAL A STEEL 

100.00 9.00 13/ b/1995 

1976 P1DUIPEA9 COAL A STEEL 

99.10 9.10 1/ 5/1996 

!9?~ EUROPEAN COAL t STEEL 


SO 

35.0 

& 1/Z 13.28 8.29 75 


1S.AI 
12.31 7.93 
17.29 


75 


81* 2/2 11.94 7.98 ui 
15.97 

81 1/8 11.83 8.01 75 
15.56 


82 1/4 11.14 8.05 
It. W 


30 


71 1/4 14.77 9.12 w 
19.21 99 


17 15.52 «.7S 

96 7/S 7.96 7.64 
6.09 

90 15-48 6.89 


19.52 
86 1/2 13.21 9.61 

79 


75 5/8 13.69 10.91 
14.89 

95 1/1 25.65 9.00 1D g 
H 


100.00 

J9> 

wo.eo 

19'* 

99.30 

4978 

59.00 


9.123 1/ 4/1997 

2ACKA8 COAL 6 Sim, 

9.25 15/ 1/19(6 

TOEOKAX COAL 4 STEEL 

9.25 L/ 1/1990 

EDBOPEAN COAL 6 STEEL CX 

9.73 15/ 1/1*99 


1179 SMMEA.N COAL A STEEL 


58.91 


P-75 If 8/1999 f 


1*79 EOWPCAN COAL 6 STHFL CB. 
J9.J5 ».» U 7/1 WI 

inm EORorevi coal 1 steel 
liw.ia 11.58 15/ 3/19M 

1979 EUROPEAN COAL A STEEL S 
96.68 11.51 13/12/1456 

1491 BB COTAS COAL 6 STEEL 
. 99. SO 14.00 22/ 4/1988 

1902* ECR17EA5 COAL 6 STEEL 
99.63 14-75 16/ 3/1967 

1977 EUROPE** cowmfin 
94.00 7.51 1/ t/lMJ 

1977 esrofea* eauaniM 

100.01 ?.»2S 1/ 7/1982 8 

1*77 EDROPEAN flOfOUyUIl 
99. M 7-7S U 6/1984 

34*3 zwopsas cownnr 
94.58 . 11.00 17/ S/1195 

HW ECRlWPAJ DSOBNTn- 

100.00 11.00 It 8/1995 

1179 JimaPM* CBOBB1TT 

100.00 II. W I/11/I999 S 

M80 BMOPCA* arteanrr 

99.00 13.23 15/12/1993 

1981* ssjpeas cawasm 

99.00 14.75 20/ </19U 

X95I* U80PPAS c«««in- 

103.00 13.51 1/12/199! 

1464 «monA* 2N; , tS»WJ t f*SK 
99.30 S.M 15/12/19(4 
I*t5 imorb 

99.50 4.00 lit 9/1985 

1967 mows vmssiBifjUK 

96.00 6.M 15/ 9/19(2 

1986 EUROPEAN HIVE SWEPT SANK 

6.S0 1/ 8/1984 

19b? EUROPE AS WVESmrar JAW 
99.75 6.50 */ */198/ 

1972 EUROPEAN TNfKWPKT BAH: . 

99.50 7.00 15/1-/1987 

1975 EttOPt** 

98.50 7.35 15/10/1167 


1«’3 

96.50 

]«9 

98.30 

1472 

9?. SO 


EUlortA* JNITmENT »ANK 
7.21 15/ 7/198S 

EURDFCA* EnerrsrrT SANE 
7-30 1/11 '1*14 S 

EUROPEAN IKV.'.ptntT BANE 
7.50 15/2/1990 


1(.03 


197? EUROFEAH 3*TE»WWt RANK 8* 


99.75 


7.75 1/10/198- ' 5 


1977 EUROPEAN INVESTMENT RUT 90 
1D0.SS 8.00 1/ 1/19(6 

3973 EUROPEAN OHT5MMT RANK 98 
91.50 8.00 15/11/1988 

2(76 EUROPEAN HVCSTHENI BANK 94 
93. » 8.25 1/ 9/1983 

1*78 EUROPEAN INVESTMENT SANK 94 

101.00 8.25 1/11/1983 

1977 EURO FEAN OMNStm RARE 84 

100.00 8. 73 10/ 2/19(3 

1977 SmOFEAl IN vs 1 KENT BASE 79 

99.7S 8.2S 1/ */I9(7 

1978 ZDBOPEAN INVESTMENT BANK 80 


ion 
100.O 

82 IT.-JA 9.76 ; 5 

17.0 
31 
27.3 

14.82 10.44 100 


14-81 9.14 30 

14.4 

05 5/8 15.08 9.93 4D 
14-58 j;.0 

70 1/2 15.17 12.08 so 
19.10 ** 

90 1S.09 9.81 M 

98 3/8 17.02 8.BT xOO 

74 16.16 11.82 1D0 

69 1/6 13.41 12.66 75 
U ’ SI 73.0 

69 1/4 14.n: 11.23 75 
16.6* 

96 3/6 1-4.55 9.34 j M 

75 5/6 13.36 11.90 

lb.00 73.0 

72 5/8 11.36 12.59 JD0 

14-36 100.0 

69 7/8 16.44 13.39 

17.06 lls .o 

70 14.44.13.46 300 

“■ M 100.0 

U 1/2 13-34 10-*! M 

«■« *(.o 

71 5/0 13.71 I2.9Z M 

. 14.41 

« 1/1 13*11 13.35 155 
15.87 “ 

70 7/E 14.86 14.23 

15.56 

75 3/4 14.11 I!.:* 100 

SB S/B 14.44 12.98 7S 
13.1? 

84 16-13 13-69 aa 

96 15.06 14.58 lM 

99 1 ft 14-87 14-61 100 

100.0 

M 5/C4.M 7.» !M 

150.0 

98 3/4 15.76 7.17 10g 

W 1/0 14.74 8.79 JM 

100.0 

U 5/0 14.21 13.53 103 
U.01 

SO 1/4 14. » 13.71 UO 

S2 14.97 14.65 m 
13.65 

U 1/2 15.26 14-97 10(l 
15.17 100.0 

59 1/2 14.(4 14.62 zoa 

99 3/4 15*50 13.54 igg 

15.52 

89 1/4 10.95 (.23 <j]Q' 

(8 10.37 6.82 xw 

13.67 10fl.0‘ 

M 5/8 16.14 6.71 iM 

85 111 10.92 7-“ 12J 

14.45 

04 7/0 18.48 7.(6 uo 

13.(0 1M . D 

71 14.15 5.M m 

” 3/5 it»i **” «" 


99.75 0.375 »/ 6/1*64 

19 7? EUROPEAN IWBfNrNf NA*K 

99.50 8.3)5 l/M/IMi S 

1*71 EUROPEAN INTT'MEVT BANK 

110.00 8.50 15/ b/l*** 

1979 EUROPEAN INFC9TMPVT RANK 
M.50 8.51 15/12M9BH 

1918 EUROPEAN JHVN9 INPUT BANK 77 5/5 14.46 19-95 

99.50 6. VI 1/ 2/1983 

J 974 EDRJOPEAN TSTCSTtMT SANK 90 
9.75 8.6:5 1/ 1/1984 S 

1*7 * hrofean xsvrrTvm pask 86 

99.61 8-625 if 3/196S S 

1971 EmUJTEAH IMF 1 )* WENT BABE >9 1/6 12.99 9.62 
100.00 8. 75 1/D1986 14.96 

1*14 EURO PLAN INVMrw.W RMR 84 3/8 14.17 10.37 
97. SO *.75 15/ 4/1916 13.07 

3976 EOROTCAM UVEMMEVT RASE 77 3/8 14.12 11.27 
99.2S *.73 it 9/19*8 

3977 RUROTFAS JUTTHIMCPT USX 76 
100.00 . 8.75 . 1/ 4/1*92 

RURDPEAN IKT'SWEKT BANK 

B.7S 1/ ?/L**3 


70 14.79 

17.18 
89 I/A !?.nn 9.52 

14.94 

75 3/4 14.38 11.22 
14.43 


1 1/4 15.15 9.79 
1/2 15.1= 10.2= 


10.25 55 

198^ lDTEB-ANTRI-lAN DEV RANK 
100.00 15.125 22/I2/I9P? 

99 5/6 15.16 15.18 

60 

19e:» 

100.00 

lAKAMEX U9 . 5.75:1/4 
16.063 5/ 2/1992 S 

8.48 50 

19*1* SOEI'.C 1STEE-DTKT EA5K 
51.75 0.01 10/12/1986 

51 1/3 15.43 C.Q3 

70 

I9FI- 

ioa.cn 

RAPID SAC DE'IAK *.5:1/4 
13.625 11/ 6/1 987 5 

liras no 

1877 L02DIG lEVEGTHCKT BAPK 
100.00 7.75 It 6/1984 

87 15.48 8.91 

SO 

1179 

100.30 

31SCO SA1 =0 DLSESI 6:1/- 
16.50 21/ 6/19(9 Q 

9.13 *5 

19?0 MEDIC ISVESDtTT 9i!X 
100. OH 8.75 19/ 5/1968 

74 3/4 15.47 11.71 

30 

]*ED 

1C1.20 

BASED PITTO 6.75:1/* 

13.50 15/ 5/1905 S 

8.66 ’0 

1801* B0MI-: INVESTMENT 1 ASX 

97 3/4 15.69 15.32 

30 

!»:* 

BCD FROV SA R83 7.75:2/4 

20.0 

100.00 1-.625 15/ 4/1990 5 

16.02 


100.00 

13.618 5/ 671986 8 

8.09 =50 

1977 WORLD BASK 

100-00 7.125 1/ 8/1992 S 

SB 5/S 13.11 7.35 

50 

1981" 

100.00 

BCD BOV BA BBS 7.75:1/4 
13.50 20/11/1988 S 

8-76 see 

1977 WORLD BASK 

100.90 7,e5 1/ 5/1987 S 

77 l/S 14.69 10.16 

=5 

I9T8 
ion. co 

BASED EMOK 7.79:1/4 

16. DO 3/ 4/198) 5 

8.78 250 

1*77 MELD RAW 

100.00 7.75 1/ 8/1987 E 

76 7/8 14.62 10.34 

30 

1979 

103.00 

BA5E BUHT MALAX 6.25:1/4 
15.25 23/ 4/1984 5 

9.76 -50 

287b WORLD RANK 

99.80 7.00 1/12/1986 S 

78 7/S 14.73 10.13 

100 

1*60 

ioc.cn 

B.B.L. TET . . 5:1/- 

15.50 20/11/1986 5 

10.34 200 

1575 WELD BASK 
:0i?.CD e.ll 1/ 1/1905 E 

86 2/4 14.79 9.E2 

100 

1973 
ICO. OT 

BJC PIS CO EW 5-5:1/- 
Ia.938 10/ 1/1609 S 

13.40 20n 

1*7? KORLD 3«E 

(0 5/8 14.75 14.07 

25 

!9W 

3AST OP OWHrTlIC 6:1/4 

20D.Q 

99.75 0.15 1/ 5/2002 5 

15.59 


lon.co 

16.680 1 27 8/1906 S 

13.32 250 

1*7" WORLD BftbK 

61 1/8 li.TS 14.13 

50 

2979 

PAST 0' 1 Ml AND 5-25:1/- 


211.0 

250 


:oi 

=50 


239 

= 10.0 


1W1.00 *. 75 

I'?.* VK3ELD SA'.T. 
lOu.OO 6. 3. "5 

1*"» LORL^ 7V.K 

9').i3 J.!?- 

1175 BORLO SANK 
llfl.00 ft.bO 

1*?5 WORLD SANK 
100.30 4.(5 

T'b WORLD’ RANK 
109.00 P.PS 

1*75 KURLP BANK 
100. Ot) 9.35 


>978 

99.30 
1978 

90.30 
1*74 
99.50 


EUROPEAN rave-IMrwT SAW 
8.875 1/ 18/1986 S 

EUROPEAN IKPFi-TMniT RANK 

*.s:s i*/i:/i95b s 


1/4 13.17 11.4B 
74 1/Z 13.33 11.74 
12 XS.06 11.12 
68 


1*75 EUROPEAN nvrMNEXr RANK 97 


100.00 


9.00 


1/11/19*2 S 


1/S 14.56 11.45 
16.9b 

1/8 19.72 9. IS 


1*7* EUROPEAN tNVE'.Mrn-RASK 70 15.63 12.86 


99.25 9.00 15/ 6/1990 

1*77 EUROPEAN INVESTMENT RANK 68 
100.00 9.00 15/ 5/199? 5 

1978 EUROPEAN UtVEnuiWP U5K 76 

99. 50 9.123 1/ 7/1993 

1978 EUROPEAN WVTSMEST BARK 67 

99.00 9.125 1/10/1*98 B 

2978 EUROPEAN WVESWINT BANE 68 
09.55 9.?5 1/ 3/19*9 S 

1975 EUROPEAN wveswwr BARK 8fl 

100.50 9.50 15/ 2/19(5 

197* ESUffEAN TOVESWEBT SANK 14 
99.63 1.50 20/ 3/1986 

1979 EUROPEAN XETESnENT B13C 

99.50 9.625 13/ 2/1986 S 

1971 EUROPEAN MVC5IMEKT BE S 
99.30 9.625 15/ 2/I99L 

1910 EtBOPPAT MraTNEBT HARE 

100.00 9.73 1/ 7/1987 

197* EUftOrSAN tnP.SMCKT 84SK 

100.00 9.15 15/5/1989 

1979 R890PEAB TSVfrTN.FSeP RASE 
99.75 9.73 71/ 3/1191 

1979 EUROPEAJT UTESMEIFT 8 ASK 
99.75 ».V5 1/ b/1937 6 

1979 EU10FCA3 EnTLSTtENT BASK 

100.00. 9.A?S 15/ 2/1999 5 

1979 RUSOPEAN MPTSTNIff BASK 

99.00 1 0.00 1/ 6/1554 0 

1979 EUROPEAN TBTEfi-WWr BASK 

91.H 10.125 15/ 9/19B7 s 

1979 aWPE« jaUESWEBT BASK 

99,60 11-15 15/ 9/1999 B 

1980 EffiOPEM DtVKSPtntT SITE 

100.00 11-00 lit 9/I98B 


am 

1950 WORLD BASK 
1CO.OO V.7I 

300 

!«R0 WORLD BASK 
100.00 10.25 

500 

1901* WRLn RANK 
98.50 14.375 

=50 

1961 * WOBLD PA"K 
I do. 00 1— *25 

=50 

1981* WORLD PAST 
100.00 15.00 

IDO 

1981* WORLD aA*K 
99.75 .11.113 

:su 

1987* WORLD TANK 
■TI. 50 14.15 

=10 

1961* WORLD TALK 


X/i 14.43 13.62 
16.85 

3/8 13.29 11.95 
14.56 

Z/4 1*.«6 14.01 

15.83 

l/S 24. *4 15.96 
15.05 

US 14.96 10.78 

15.21 

15.25 21.32 


80.0 

300 

230 

IDO 

=00 


200.01 

1961* 

100.00 
19?1« 
99. 73 
!961* 

100.01 

1961* 

1CO.OO 

39(1* 

100. DO 


ib.on 


If 8/2002 
1/ 71 1966 8 
1/12/2M1 E 
23/ 7/1905 5 
15/22/1985 5 
1/ 7 J 1201 S 
15/12/2003 5 
15/ 6/19(5 
15/ 6/1997 
1/ 7/1986 
15/12/ 1986 S 
15/12/1988 3 
15/12/1991 S 
1/ 3/1988. 

It 4/1986 
6/ 5/1988 
1/11/1986 S 
30/ 9/1966 


15.55 


82 


l*.7i 11.47 103 

59 I/S 11.77 14.57 125 
16.20 

85 5/8 14.84 10.33 100 

U 7/8 14.85 10.70 60 

64 3/4 14. 78 14.13 SO 
15.59 

88 1/2 14.70 14.1S SO 
15.46 


WORLD ft UK 
lb. (& 

WOULD BANK 
lb. 175 

WELD SANK 
14.30 

tnrr *1 » ,vr 

lb. JO 30/ 9/1983 

WO EASE 

li.a25 1/11/1991 I 
05 DOLLA0 S-FIOATBE LUX 


87 5/8 

84 X/i 

98 X/Z 

99 7/8 
100 7/8 
102 1/8 
100 7/8 
IDS 1/2 
203 1/4 
104 S /8 
XC4 7/8 
104 S/S 
lOt 1/4 


14.96 11.13 75 

14.83 12-17 ICO 
14.83 14.59 30 

IS. 18-15.18 30 

15.3= IS.42 50 

15.24 15.36 35 

14.98 15.12 43 

14.73 11.46 >s 

38-5 

15.13 15.50 3 n 
13.00 

15*48 16.26 15 

14.83 13.73 75 

15.25 15.77 70 

£5*73 U.ID 75 

SO 


99.1s 

1979 ] 
99.75 
19(0 ! 
90.85 

1980 3 
100.03 

1981 1 

100,10 

1981 1 
94.83 


11.825 
WP2AS I 

11.73 

imus I 

11.075 

KOPEAN X 

12.75 

EOTEAtt X 

12.75 

ROPEAS X 

12.75 


99.50 13.50 


99.50 

wi* : 

99.30 
1982 *3 
100.03 


11.73 
BOX AS X 
l-.bli 

■OfCAN 1 

15.50 


1/ 1/1987 G 
VESTMENT BASE 
15/ 1/1991 
OS WEST BARK 
1/ 1/2000 G 

veswmr raw 

1/10/19(8 S 
V65THENT BABE 
13/ 1/1988 
vtrrrvr use 
1/ 4/1919 
vtswm sun 
i/io/joon 5 
vcswpsr BASK 
15/ 5/1*90 
tT5Wm HARE 
10/11/1991 S 
VE5KEST 8 MIC 
15/ 3/19B9 
VESBUST SAMS 
15/ 9/1988 


31LLAU-PL0AXXKC RATE UOPTIMtED) 

95 1/8 

96 1/4 
90 1/3 

98 3/4 
H 1/2 
9= 

99 3/8 
99 l/S 
99 5/8 
99 3/8 
99 1/4 
99 1/2 

100.00 15.75 21/11/ I*** 1 

1*93 BE f? “DS3UUL* b.?5-l/l 99 3/6 
2M.05 14.25 18, ‘12/1990 S 

1H1* BX DP MONTREAL 5-75:1/8 99 
20C. ID 15.125 29/ 1 3/ 1 91 1 S 

nil* SK SOTA SC7 VF1 5.25:1/8 99 1/8 

101.00 15.1=5 :9/10?19»3 S 

1977 SAFE OF 707^0 6 . 5:1/4 99 7/8 

101.33 13.158 15/11/1981 S 

1901 BANK Or TUKTD * 1/4 99 S/B 

2=7.01 15.425 23/ 7/190? S 

1979 BASK OF TtlXTD 1. =5:1/8 99 3/8 

ICO. 10 15.313 75/J0/1989 Q 

198! BASK T1FTU S 88 « 5. =5:1/4 100 
10D.D0 la.-K 1 / 2/1991 -S 
S9E!* BASTCTDCTO *88 5.25:1/8 9BJ/4 
1CO.CO 3 3.25 10/12/1991 • -S 

197* BASK or T 0 CT 1 ! * 5. 5:1/4 99 7/8 

100.11 15.688 18/10/199) S 

1978 SAT-nCC WORKS 5.75:1/4 99 5/1 

ICO. DO I. .438 15/ 6/1995 S 

1979 B.C.T. . 5.75:1/1 99 l/S 

1D1.13 15.436 20/12/1989 (* 

107fi BUTE LIT D'ALC *.3?3i3/I 100 1/4 

100.00 16—3* 9/ 8/19(1 S 

1974 3sTE BTT D'ALC 7.5;5/8 100 

1C3.C1 16.125 2/11/1985 S 

1979 3QUE BT D'ALC 7.?5:7/* 99 5/9 

M?.ro 11/ 7/1989 S 

1977 1C«B SAT D'ALC 7.75:3/4 100 

103.00 16.25 15/10/1982 S 

!?78 SHOE HAT 3’ALE 7. 5:5/8 IDS 3/8 

1C3.00 15—38 20/12/1985 5 

T9?6 3-S.P. • 7:1/4 100 

2C1.no 15.25 1/ 3/1983 S 

1977 I.I.7. * 5.?5>!/i IDO 

ira.cn liras 21 / Ki 9 B 3 s 

!9?8 5.3.?. M2 • 1/4 IOC 3/8 

15.688 HI 2/1984 3 


101.01 

! ISO Bra.p! 


3-75:1/! 99 S/S 


100.00 16.50 

1981* HBUWEA* imSTlEtt 8K 
99.75 16.7S 1/U/U9L 


85 5/1 15.23 11.5C 

=5 

1978 ALAS.: IK KE7A7? 5. 0:1/4 100 

IDO-OO 15.375 :u £/i9«J S 

15.38 

=33 

I9P9 

iaa.=3 

70 16.24 13.75 

» 

1977 ALL ITT IRISH IK 6.?S<]/< IOO US 
100.00 15.73 74/ 3/1954 5 

15.79 

185 

1979 

103.C3 

81 7/8 15.01 11-11 

•1 

1979 ALLIED ;ri58 6K :>U;I/b 99 3/B 
100.04 15.100 2/ 1/1987 S 

13. =4 

SJ 

!4B1* 

94.B3 

77 1/2 15.16 12.58 

100 

I9a?« ALLIED IP Lit. * 5.23i 1/4 98 1/6 

3 00.00 li.ftaa 15/ A/1992 5 

15.97 

40 

:n?f 

131.00 

76 1/2 13.14 13.09 

40 

1*70 AMERICA?? ESP E05 1/- ICO 1/4 

IC‘C.00 I1.31J 20/ *'!Vf: S 

15.27 

40 

•479 

ICC. 00 

83 1/4 15.19 12.21 

100 

19(2* A.S-A-1. 5- =5: 1/4 97 5 IS 

loo.nu Ib.bSB 17/ ^1193 5 

17-09 

SO 

1478 

100.10 

71 1/8 ».0S 14.37 
15.77 

30 

117? ASDCLMANffiS 7:1/4 99 !/# 

•00.00 1 3.q=S 2/ 6/1 WA 5 

13.65 

30 

!*"* 

103.35 

71 1ft 11.09 14.48 
15.79 

=5 

I07S ARAJI 1VTL I«ir A.5:3/8 100 

110.00 li.OtO !/ 3/:9B) S 

15. CO 

100 

1474 

100.00 

U 3/4 15.11 12.45 

39 

1079 BBL fCASUK) L7S 4.5s!/i 99 D/i 
100. DD l!.t»2b Tit b/ 198— S 

15.(6 

2W 

20C.0 

I960 

icn.no 

75 1/4 15.10 14-54 
15.75 

25 

i**ii a.T.e-r. 6.*.-:/i 100 US 

1CJ.00 15.25 27/10/1982 £ 

15.S3 

35 

1977 

99.00 

84 1/4 IMO 13-OS 

20 

£477 a.P.o.f. <.37Il 1/i IS) 

100.00 15.275 53/ 8/1934 5 

IS- 3* 

25 

£979 

loa-ao 

89 7/B 15.2S l!J5 

400 

I4B2* B.F.C.r. * 5.25(1/4 99 3/8 

lm.M 16.25 27/ 1/1M7 S 

16.31 

29 

1481* 
ICO. DO 

82 15.41 14.33 

125 

!UI> B.F.C.S. ■ 5.25:1/4 99 1/6 

1W.CO 15.00 16/10/I9fia 5 

15.11 

SO 

!S80‘ 

100.03 

63 15.10 14.82 

15.44 

25 

1433 IASCA tvm 7. =1:1/4 56 5/8 
100.00 15.608 3/10/1986 £ 

16.U 

IB 

10O.O 

1979 

lCi.OO 

91 13.55 14.50 

25 

1130 U9CA XC ROCJIA 7:1/4 97 3/4 
iOQ.no 16.60 4/ =/:ws 9 

Z&.M 

39 

1983 

in-co 

» 1/2 IS.S1 14.06 

35 

•NT* BABCO DC SrtL* 6.1:1, ‘A 95 1/4 
100- CO .5-875 31/ 1/199* C 

!U» 

=0 

!9J9 

100.03 

90 UK 15.10 U>15 

50 

!9?9 EiSCfl Dt BONA EH 6:L/A 99 3/4 
102.00 li.QH =6/ 4/1997 5 

l5.!0 

103 

190'." 

iaa.:D 

90 1/2 15.39 15.47 
15.74 

25 

1979 IU5EZ 6. 5:1/4 99 1/4 

10C.CO I5.!U 77/ 8/156- i 

15.61 

SO 

50>0 

1170 

1CP.S3 

95 1/4 14.79 14.44 

30 

1501* ZLAU=r , , 7H/A 96 

100.00 U.J0 19/ 6/1984 S 

15.13 

ICO 

100.0 

1981* 

100.03 

98 Z/t 15.53 U.44 

50 

1978 BASEO MC A2GE5T B:!/4 9R'7/8 
100. CO 11.1(9 2!/ 7/1993 S 

X5-87 

30 

1976 
ICS. CO 

100 7/B 15-16 1507 
1S.W 

54 

1974 8ASCU Ml ASiTPsr 7! t/i 911/8 
100.40 15-18 21t 3.'19Rb S 

15.73 

39 

!97» 

100-30 

103 an ii-49 

S5 

15(0 lO nc At=W7 6:1/4 95 1/4 

100.00 16.313 =3/10/1937 S 

16-DI 

45 

197E 

1(0.30 

US 1/2 15.34 13.88 

40 

USD BA3AM— C . 6.11:1/4 97 1/4 

1W.O0 U.375 14/ 5/1987 S 

16.78 

ICO 

2981 

'.03.33 


1C1.00 15.375 19/ 3/1987 S 


15.25 


. 5.J.-I/8 H 5/S 

=9/ 2/1988 


S.r. • S. 5:1/4 ICO 

15.6(9 :y 2/1991 0 
S.?. F(4(2) 7.5 98 3/4 

13.375 21/ 6/1995 5 
CC :*2fl sue: 5.S:1/I IDO 1/8 
!*..3!3 25/ 7/1965 S 


15.938 10/ 7/1989 8 
CE 7X7 APR OCC i.Sll/4 
11.25 11/ J/L9&3 S 

scrx nnASEP.a 6 : 1/4 

11.918 1/ 7/1907 S 

EOJIIS O/S IS7 Ml/4 
14.L0B 13/ b/l990 S 
itxats o/s rav 5-1/4 
21/ 7/1995 5 


99 3/8 
99 1/2 

98 3/4 

99 3/i 

99 3/4 


15.8)5 

Bwewp RASH 8:1.0 K 1/2 
le.OD 27/ b/198) _ S 

BUSES 3C 6:1/4 99 3/8 

15.SS 3/11/1989 Q 

MEG EE BE RS8 * 5.M1/4 99 
15.6(8 15/10/1991 Q 

BOB AO wr U7 5.75:1/4 99 1/2 
17.935 29/ 5/1990 S 

StniSB AH BOAS) l/S 99 US 
16.563 13/1 1/1991 Q 

CAFE. HD t rnsee, 7:l/fc 97 1/4 

13.043 2/ 6/1965 S 

C.A CAVE GOES 7.5H/2 97 1 Ik 
15-563 1/ (/»». 

C.C.C.S. 182(1 -SET) IOO 

10.31= 31 9/1993 S 
C.C.C.E. 5.25:1/6 99 I/J 

3/ S/1990 5 
. • 5.25:3/8 98 3/8 
11/ StTSm Q 


16.1=0 

c.c.c.r. 

14.817 

C.C.F. 

U.93S 


1..938 


U.60B 


7:1/. 99 7/8 
St 7/1993 9 
, (.Jll/4 W 7/1 
8 / 7/19(1 S 
5.75:1/4 100 
3/ 5/1985 G 


cor.r. - sicca j.mi/t u i/s 
10.930 7/ 3/1 sai 8 


si i 

i I 
2 1 ?. 

W 

g 

16.89 

10 

14.16 

150 

17.13 

40 

13-67 

3M 

13.90 

110 

14.67 

230 

16-10 

100 

15.33 

50 

liras 

30 

15.03 

=5 

16.81 

30 

15.33 

250 

14.34 

40 

15.28 

80 

15.26 

75 

13.45 

80 

15.68 

20 

15.41 

30 

16.44 

30 

13.42 

30 

15.71 

250 

14.49 

75 

73.0 

15.32 

=00 

16.40 

100 

16.13 

=0 

15.6= 

20 

16.25 

45 

. 15.38 

40 

15.25 

50 

25.25 

50 

16.(3 

20 


20.0 

liras 

200 

15* JZ 

£00 

16.69 

25 

13.54 

35 

=6.3 

26.3 

=5 

15.03- 

(U 

40-0 

15.33 

20 

15.13 

250 

14.73 

225 

13-91 

:ml 

16.55 

JOT 

100.0 

15.33 

25 

15.85 

50 


50.0 

13-00 

ioo 

15.71 

100 

13.43 

40 

16.00 

40 

15.3! 

50 

11.21 

75 

15.06 

U 

14.96 

£5 

14.56 

» 

15.69 

18 

18.0 

16.73 

» 


3(5“ 


Kmnr.'.w 

CSaWlATURUY 


El^l 5 

a ilffl = 

£ ' ll *! I 

i s 3 ! i 


us dollars-ixoa tim: f ail (coctucusp) 

1978 CRAFT JAPBET TbT 8:1/4 100 1/8 

101.00 16.50 9/ 6/1585 S 

1978 CRATE !US D/S 5.25:1/8 99 3/8 

100.00 1 5.75 ’?/ 7/199- S 

1961 CaaiSTUaiA BE 5.5:l/4 99 l/S 
100-00 11-313 S / 2/199L q 

1*79 CIT1C0FJ 0/5 * 

100.00 14.936 23/ S/19E3 Q 

1979 CI71C0FP O/S * 

300.00 16.B75 30/ 5/1984 Q 


1981 ciricoep o/s pi* 

300.00 15.00 2/ 6/1984 


99 3/4 
99 l/S 
99 1/2 


Q 

1979 CXTIEORF 0/6 FIB 6 : 1/4 100 
100.00 1 A. 4 » 8 / 3/1 994 Q 

1*79 cm TnvnSXlNQ FIS 1/2 95 1/2 
100.00 16 . 06 ) 1 / 8/1986 5 

1961 * Cft-BAN EUROFXK 5 . 5 ; 1/4 99 
100.00 lb .00 I. /ID /1991 S 

1979 COOPERATIVE BANK 6 : 1/4 99 1/4 

100.00 13.50 15 / 11 / 1 RSb S 

1977 CREDIT AGE 2 C 0 IE ». 5 :I /4 99 3/4 
100.10 14.438 15 / 12/1184 f. 

1 * 82 - CKED A< 71 L V 90/3 5 . 25 : 1/4 M 1/4 
100.19 lb .430 21 / 3 ,' 1®97 3 

1777 CREortANSTALT « 5 . 79 : 17 - 99 7/8 
IOC . 01 13.00 If/ 571994 S 

1977 CREJITANST EV'» 5 . 5 : 1/4 99 1/4 
100.00 1 5.10 14 / 6/1991 0 

1981 * CREDIT ftiK'l * 5 - 31 : 1 /- 99 1/2 
100.00 1 5.936 1 4 / 10/1958 S 

1977 CREDIT LTOjQiALS 8 : 1/4 100 3/8 
] 00.00 1 D. 69 S let 2 / 1*83 S 

1977 CREDIT LTUHMIS 6 . 5 : 1/4 99 i /2 

100.00 15. 1 SB 1 ,/ b/l 99 ] S 

1980 CREDIT LTOtK * 5.25:1/4 99 5/8 

100.00 1 5 . 62 ?. 18 / 9/1987 S 

1910 CREDIT LTOKNA 1 S 5 .Z 5 l!/B 99 3/S 

101.00 14.688 11 / 971908 S 

!*SI» CEU>IT LTOMJaIS !.25:1/E 99 3/8 

100.00 15.625 1 5 / 10/1958 5 

1982 * CRB) LTGH R 90/3 5 . 21 : 1/4 ‘99 5/8 
100.00 16.00 1 / 4 / 19*7 S 

1978 CREDIT RATIO GAL 5 . 25 : 1/8 99 1/8 

100.00 15.125 11 / 7/1988 S 

19 B 2 * CRED SAT 690 / 1 * 5 . 25 : 1/4 98 5/8 
100.00 L 4.680 9 / 3 / 19 S 4 S 

198 ?* REMARK, rUCUM R 09 3/16 99 1 /B 
100 . 0 D IS.!)* 25 / 2/1992 S 

1980 DEN BCR SEE C 7 ED 1 T 6 : 1/4 IOO 1/8 
100.00 15.313 b.'I i /1990 Q 

1*90 DEN WRSKE fLUX) bit/- 99 3/8 
100.00 15.313 14 / 12 / 1 MO (• 

1961 * DEN tW» 5 *E CRZ * 5 . 5 i 1/4 98 
100.00 1 3 .S 6 ) -,‘ 12/1993 S 

1782 * DIE EZSTE OST 5 . 25 : 1/4 98 3 /B 
100.00 lb . 75 13 /. 4/1992 S 

1976 DC SISK FT* 6 . 25 : 1/4 99 7/8 

1 DD. 0 D 14.438 15 / 12/1982 S 

1992 * BOSE TEmOinW UV 1/4 $9 3/4 
100.00 15.«86 20 / 3/1989 S 

1 * 61 * ZKRESA 5 LA WDEas 3 : 3, '4 93 3/8 
100.00 15.675 27 J 6 / 198 S S 

I 960 ERZL FRCr 5 . 25 : 1/4 98 1/2 

100.00 16.00 1 / 4/1987 S 

1*80 ER£L C) PRCT 5 . 21 : 1/4 9 S 1/2 
ltw-ua ib.aa 1 / 4/1937 s 

1*76 EBFETKOL (K 2-1 7 : 1/2 99 S/S 

100.00 15.75 11/ 9 / 19(0 S 

1974 ZSCDH (. 5 : 1.0 100 

100.00 17.435 2 S/G/ 1 SC S 

1981 * TULA W? BV P:l/L 97 3/S 

110.00 15.25 = 4 / 6/1999 £ 

1979 EDRDFINA * 5 - 25 : 1 /- 99 3 /B 

100.00 15 . 43 a 27 / 9/1909 5 

• 98 !" SDWPE 4 S ASUS CA? 6 :l/» SC 1/2 
100.00 13.615 11 / b/ I 909 S 

1983 ? 3 U[ 0 VI£ STATO 5 . 25 : 3/4 (7 0/0 
100.00 15.375 29 / 8/ 1988 S 

l»Sl ITS 0 DVTE SXA 1 -: 1 . 25 : 1/4 98 
100.00 15.313 25 / 9/1986 S 

19 ( 1 * FERR 011 L 5 IAT 0 S. 2 !:!/i 97 1/Z 
100.00 15.063 22 / 1=11986 S 

1979 FIAT FIR CORF 6 : 1/8 93 3/0 

100.00 13.063 10 / 10 / 199 ! S 

1978 PUB-EASE 1 ST 6 . 5 : 1 /L Ml /3 

100.00 15.50 20 / 9 /I 98 S £ 

1880 lUqnAO/STXS. 5/0 Ml /4 
100.00 15.198 \l/ 9/1987 S 

1980 CC 5 FIEA 2 KG 5 . 23 : 1/4 99 3/6 

100.00 15 . 1(8 31 / 10 / 19(7 5 

1911 * CE 5 PLNAKE(S( 9 ! 5 . 29 : 1/4 90 5/8 
- 100.00 15.50 30 / 6/1992 5 

1977 CEKDSSES ZEST 2 AL 6 : 1/4 100 1/8 

100.00 . 15.75 6 / 4/1983 5 

1979 CEHHSfH SERE * 5 - 5 :l /4 99 l/S 

100.00 13.15 1 / 8/1989 Q 

1981 * OEWSStS 2 EXT * S.:*:l /4 99 
100.00 1—936 5 / 3/1992 Q 

I 960 GIRO LUO BAM. 5 . 25 : 1/4 » 3/0 
100-00 1 3.50 22/ 3/1991 C 

■'1980 C 7 H FIS PECV J/B 97 

100.00 15.50 = 1 / 8/1947 0 

<978 -GOT ABA*. CU 6 : 1/4 ■» 3/8 

100.00 11-50 15 / 11/1968 s 

1979 RXU SAMUEL GRP 5 . 25 : 1/4 98 5 /J 
100.00 15.313 19 / 1/1992 S 

1979 X 1 EIPXSIAS 7 : 3/4 U 

100.00 1 5—33 11 / 7/1 »6 S 

1979 B.ZWCSmES Rk 3 /a 9 S 
100.00 15.113 25 / 7/1991 I 


16.48 

15.85 

13-45 

14.97 

14.95 

15. 05 

14.44 
16.82 
16.16 

13.60 
14.47 
15.55 

13.02 
15.37 

16.02 

16.63 
15.26 . 

15.63 

14.78 

15.72 

16.06 
15. =6 
14.99 

15.57 
15.29 
15.(1 
13.34 
16.01 
14^6 
■15.73 

is:i; 

14.24 

16.24 
16.81 
17 M. 
15.66 
15.53 
15.83 
15.75 
15.63 

15.45 
16.13 
15.74 

13.78 
13.23 
15-36 

15.73 
15.33 
15.09 

15.60 

15.98 

13.58 
15.53 
1002 

15.99 
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50 

1931 * 
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197 ? 
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100 

1061 * 
100.00 
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19 « 

99.75 
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1977 
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1931 

lOO.CO 
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ICO . 00 
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1981 * 


1 C 0.00 


re cc liAsr-r-j .CLa: eat; (awrasa i 

MM. , S-MfS-'A «:ft 
15.939 3 :/ 3 r. 89 : s 
zryst rsirj xf5 in 2.'* * sr 2/a 

.! 6 .a:s a :?/ic/K 99 -3 
355KT sr. JAfAS 4.5:!. ’4 IK l.'i 
-17.C0 If 11/1882. S- . . 

rac :2 be AMS ' 5 . 5 : 1 /* 99 3 ft 
• 2.35 1 / 12 / 1 S 35 . S 

s acs : ec-ufas 5 . 2 ?:t/i lift 

15.75 13/10/1987 5 

isii-s: :: .ufat s-rsiifc 5 ? 7 /S 


is tiLiAES-nxuTSS rsie tcomizni 


(5.199 35/10/1992 * 
now. sEst * r.Msift 
15.9:3 I1/4/J9K 5 


•17.C0 1/1 1/1982. 5" 

ac:r BE A 7 .V? ' 5 . 5 : 1 /* 
12.35 1/12/IWS S 

BEAMS ■?. 25 S 1 /X 
15.75 15/10/1987 3 

5353 21 ASM S.rSil.- 
15.75 9 / 10/1935 S 

sr.t BE i/J.-.T 5.25:1/9 
13.313 $/ 11/1988 5 


■13. a 275 
15-75 30 


L5.M8 Ifi/lO/WK 5 

sir ass rr-EOM f.ssi/i 
I 15.75 21 / 4/1990 5 

scr.iasi 73: 5.5: 1/4 

> 1 XC 63 4 / 12/1988 Q 


15.77 25 
25.0 

13.55 ?S0 


spina* ass . 5 . 5 : l/<i 

I 14.438 1G/12/L993 Q 


> SB. 1 ZEALAND £.25:1/8 
I *5.563 7/ 4/1987 S 


13.25 17 i S/19B8 5 

C.I.L.t. 6.S: ! 
{..575 IC/IX'IHI' 5 


■js-wa 15 / 3/1983 s 
PWS CF 23 IT BE S.S: 1/4 
15.183 ::/ 12 / 198 S s 
ms canr: be 6.5:i/a 
15.375 12 / 7 / 19*6 S 


15.515 Til 4/1815 3 
RXtfEP. . 11-Os :/=■ 


11.31 39 
15.23 50 

:m; :a 


12131! (IK) 3W £.5:3/5 ICO 1/2 
19.50 X 2/1586 S 
ITCH 5.25:1/4 1C3 

13.627 19/ 3/1997 2. 
cnaiiT.! 97 

U B/1553 5 

CCBA5TA 8S7/8 8? 1/2 

13.938 "3/ 5/1989 S 
SSALLTS-OSAJI 6.SM/4 100 
15.688 23/ 7/19S3 S 


15.69 !U0 
100.9 


I 16.1 ^ 6/ 2/1987 0 

S3S0S CSOST - *5.a:l/4 091/2 
13.563 ■11/12/1988 S 
S27FOS CP-TOT* 3-2551/6 99 9/S 
. lb*063 10/ 2/1990 S 

srzcic r^'rcs* 5 . 5 :i /4 ss 5/5 
M 5.625 6 / 11/1991 *3 

Orrsana *rnx» 1/4 wf/a 

I 15.23 19/-7/1985 5 


99 

1/4 

15.30 

35 
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» 

7/3 

15.71 

150 

99 
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15.65 

'75 

97 

7/8 
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65 
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35 
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35.66 

25 
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20 
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99 
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15.45 

43 

99 
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16.15 
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ts r.K 2 A W^ra>Tia txn ( cayman) 
snSD mw me Jsi/i S 3 5 /S 


17.14 150 
U 0 .D 


OISScSSC “3 * 3 - 25 : 1/4 98 3 / 4 . 
I 13.00 . 2 / 12/1991 3 


1J.-.98 3/ 6/19E? C 
22A Em W. 7. 5s 1/4 
Is. 00 1/ 10/1968 S 


30 / 9/1999 S 


16.688 - 15 / 6/1984 S 


1 X 17 75 
15 .E 9 23 

16.73 100 

12.11 US 
16.08 ICO 
15.85 20 

26.73 SO 


053 BEK 3 OW S. 2 SU /S 59 3/6 
13.375 13 / S /1986 S 

0 S 33 F. TO 1 S 3 BK 3 . 25 : 1/6 99 
f 16.30 4 / 11 / 1 9 B 9 S 

PSTEGLEOS SZZCIS? 7 : 1/4 98 1/2 
I 14.25 24 / 1/1984 S 


•eboleos uss ass S: 1 A ss 

I 15.689 8/ 4/1991 S 


rSXIPTISS.aiP fe. 5 :l /4 96 
I LI. 75 18/10/1988 S 


13.62 =5 
16 . 16 . 65 
13.34 ;( j 

15.31 Z 5 
i 3 .is a 
13.46 3 g 

».67 75 

16.50 a 
16 .M 73 

36.32 to 


7980 S VCBP HA5QFL52E fsi/i 
100.00 15.25 12/ 7/1931 S 

•1932* SBEESS M7 • 5.25:1/4 
206.03 ■ 15.313 26/ 2/1933 S 

1979 COTCi.niSMM* 

JO0.00 I5.65S 15/10/1991 Q 

14824 SW315H EST CKB W 5-25 
100.00- 14-936 1 0/ 2/1987 S 

29*1* TJUQA _ _ , 

100.00 16-813 -■! 7/1969 s 

1979 TEXAS nr AT2 CAP 7:3/4 

100. DO 16.50 11/ 4/1986 Q 

1979 THAI 7AEXZ2 E7 7.35: X/4 

100.00 15.126 21/ 6/1934 S 

1979 JHMIAm.KreWH 7:7/4 

103.00 15.712 15/ 3/198; S 

isa:* 7fl£0S»-0CSIS'S S.:5;l/B 

100. GO 16.375 11/ 2/1892 S 

197* iso: DST m 5QT 6 : 1/1 

100.80 15.563 21/ 8/1506 S 

1979 TW rOi-TZ ra-LCCn 9:1/* 
1CC.OO 12.923 :»/ Si 1991 S 

1977 r.p.A.T. . 7.25s:/i 

100.00 13.063 7/12/:9BJ 5 

1979 7.3.A.T- 5.5SJ/1 

100.00 11.938 91 1/1990 S 

I960 75IP5 EASE C03STAT 6:1/4 

100.00 14.813 8 / 1/1959 G 

1478 irar r a i cnssrAj ss 6 : 1/6 

10O.C0 11.438 4/ 5/1983 6 

1979 UE17ED cmSEAS BK 6:1/5 

200.00 15.813 T9! 3/1989 Q 
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200.00 15.50 211 3/1986 5 
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1 S.E 5 so 
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17.66 » 
30.63 35 
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ITS!* C.CA924R aKTK SEES !B 3/3 26.23 1S.I6 S3 

103.00 17.75 15/11/1567 

1951* CA5A32A? C2I U T:a L23 95 2/4 J7.1S 17.22 S3 

lad. 03 17.00 15/12/1996 17.13 

1977 KKTSyji 35327 - IKUSi S3 l/2 52.^ 9.69 25 

100.0(1 3-B 15/ 6/1982 

I?74 CE32T22?. C3Z277 - CAU2UL 83 2/4 S2.22 28.33 25 
99.GO 9.53 18/10/1982 
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16.45 25 
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1983 * BB 0 RHA 100 3/8 10.36 U.U 

100.00 . -. 0.50 v 4/1989 
■ 1978 rmUBEAS. COAL 6 STEEL -.-99 3 » «. 7 » 8 .C 3 
98.75 8.80 15 / 2/1983 


1972 ■ anOFSAH X W fcaHM t BASE 99 l /4 3.96 6*03 
JOO.OO f.OO IS/. 9/1981 


1978 nmoms avu -miav bar 96 t*as 7.71 
99.50 7.2$ 1/10/lHS. . 

1978 . EHOTEAS OTESTSESr MBC 89 3 /& MS 8*03 
99.75 8.00 IS/ 4 /L 9 U 


1977 pROPtAx amm mb: » 3 /S 8.99 x.u 
160.00 8.00 15/ 2/1986 


108.30 17.53 35/11/1977 


29!l* CSCC.J5!??;! 2? 
2C4.33 13.G3 1V:V19B7 


136 1/5 16.13 15.98 ;j 
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99 3 ft 
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56 
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'99 1/2 

1 X 89 

6 ft 

1980 TS 52 S. WS 1 TOB SZ 7 YE 80 5/8 12 .PS 15.35 
103.03 11.50 15 I 7/1979 
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99 3 ft 

1 X 54 

40 

192 !* 72 TEAL TKSITES OS !U 7/8 16.36 1 T.C 7 
99.25 17.75 20 / 1 C/ 1 S 86 

60 

4 X 0 
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1979 m£6CH-C£flStWSCaB BCTO 55 7/8 10.49 9 J2 
99.50 8.75 1/11/1886 . U.SS 


5.5-3 I Si o/l 832 


36.61 9-79 IS 
15-0 

14.69 8.59 75 


79 17-88 11.39 K 

13.41 


86 3/2 IMS ^ 10.98 100 
12.84 


14.08.11.36 60 


1980 FRIESCB-dOaUBHCBr HUD 94 S/I U.U 10.30 
99.25 9.7S -■ 1/ 9/1983 

7980 BETEECEB 07 100 5/8 M2 9.54 

M.50 1 0.00 IS/ 7/1987 " 

iW LEASE FLAK SEMaiJUOJ ' 95 10.44 9^7 

100.00 9.00 1/10/1986 - 10.78 

1477- KSnco.OTB STATES OF 99 1/2 lO^lS 8.9 
99.50 8.25 15/ 7/1982 .. . 

14M 5ATOWALB jjnefidU BASlf 99 J/B 10.20 10.09 
100.00 10.00 15/ J8/19S7 - . 

1997* UTI0ULS TKIESTnnsnE IK 7/8 I (MS 10.94 
100.00 11.25 IS/ 3/1987.: 


95 30.44 M7 

30.78 

99 1/2 10^5 8.3 


1980' BAIIOaij: KDBLAIDar -• 99 3/6 9.56 9-52 
98.25 9.50 15/ 8/19*7 


76 3/4 14.12-17.03 60 
14.56 


1980 BATIQ3ALE BEDHSLAgHTTf 100 7/6 9.75 9.91 

100.00 10.00 1 / 3/1987 

1900 BAXTOBALK HEDERLAS 0 EK 101 1/2 5.61 * 9.55 
99.75 10.00 15 / 11/1987 ' 9.53 

iML tunaoLE HEmBunm lU 1/8 9.72 9 >n 
99.23 10,00 1 / 2/1988 

1980 SED 88 UB 0 SX anSCETBASE 102 9.16 9.10 

99.50 10.00 15 / 3/1985 

1981 BznoUHBSE’CBEDIElUIK 103 1/2 lu; 10.87 

300.00 11.25 1 / 5/1 936 


1980 Jl" UALTta m Ell /2 
100.00 15.50 IS/ mm 5 


PICA 7 : 1/2 99 : 

I 16.133 8 / 2 /I 9 H 5 


1979 WILLIAMS & CL7S S.B:2/4 
ICO . 00 15.312 14 / 9/1991 s 

1981 * S 2 HTRAL OS) OW 5 . 25 : 1/4 
100.00 14.938 9 / 7/1991 S 

AC 5 SALIAS DOLLARS 


17*12 53 
16.08 20 
15.35 20 

15 .L 9 50 


1979 mS7 CAS83IAR OTHST 92 1/3 IS. £3 ll.Ifl 23 

100.50 10.20 15/ 3/19S4 

1977 FCS9 KOtaa CTEITT-CASAaA 83 19.23 1C.H 40 

200.00 3- SO 15/ 3/1984 

iW? iaaa mroi cxctn-cusat. 72 Vi 27.36 17.37 ia 
99.50 s.75 15/ 5/2987 

1976 FK3 sma CaiZCT-CASAU S3 29.92 3-95 35 

99.50 5.25 1/ 2/193] 

1976 TOO Ktnra CRZ9IT-CASADA 56 27.52 9.50 23 

100. CD S.50 15/ 7/1982 

1975 GESELCJn D SS 28.91 22.C3 25 

) 00.03 9.50 1/12/1S82 

1977 GECTAL Feats LTD 8E T!-96 9.66 ;5 

200.00 B-5C 1/ 5/1984 *3. 

1976 CSS KOTCBS ACCEPT CTE 93 26.76 9.95 21 

100.00 9.25 1/ 6/1983 

1976 CSI MDT3KS ACCEPT ASCE 69 l.'i 13.C9 12.5S 3 

100-00 9.50 1/ Z/ISSn 24-57 

1976 CES smOBE ACCE?TJirt~ E2 16.14 11.29 53 

10O.G0 9.75 1S/1D/193A 25.72 

1980 CES'KOTCtS ACCEPTANCE 88 7/8 26.82 12.53 30 

99.75 12.00 15/ 6/199S 2k. 

1981* CCS HOURS ACCEPTANCE 98 1/4 26.43 I £.16 10 

I OO- DO 15.875 30/ 6/19S& 
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99.50 16.03 If 1/1987 
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9/11 Jl 985 S 
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14.668 15/12/1986 5 
re TPCf CAS 5- 5:1/4 
13.062 7/ 6/1989 S 


1 5.313 16/ 7/1969 fl 
1AT5IA Tl 9 5.25:1/4 
15.668 6/ 6/1992 S 


'15*74 50 

38. 0 

13.14 50 

■46.0 

15.37 T3 

75.0 

15.85 50 

68.0 


- POST-OCS-OK *98 « 5:1/4 99 

I .14.375 17/12/1991 5 

PSJTREl-J: BAKFA BsI-1/4 93 
I ■ 16. CO' 6/ 1/1985 S 
Sar.-REOSA 3AKM 6:7/8 90 
I 15.813 27/12/1986 5 

8D75L >AS&-SOCT‘7.TV.!/6 WO 
t 1-375 6/ 5/1983 S 

iff! 5CT P.S6C25* 5-25:1/4 lg D 
I . 15.938 11/ 7/1994 q 
' SASWA 1ST FIS 5-75:1/3 99; 
I 15.313 24/ 9/1968 S 

' KOTtiO- IW7 • 5.25:1/8 ''98 [ 
I 15.375 23/ 3/1992 S 

- SEC PACIFIC nan 5.25:1/8 99 : 

I 13.75 24/1 1/1991 S 

3.F.C. I7TL =V 5* 5:1/4 98 I 
I 13.375 1 9/11/19SS 5 

S.7.T.E. , B:3/6 100 I 

I . 14.183 :/ 4/1983 S 

S.T.T.C. 6. 5:1/6 99 1 


14.51 15 
17.20 30 
17.57 in 
14.38 15 

15.94 1S 
23.43 12 


13.17 iso 
30-0 

13.60 350 
303.3 
16.13 4pQ 


1975 AUSTRAL IAS ISO DEV COEP 
$9.25 ID. 00 1/10/1983 

91 

17.53 10.99 

1980 AUSTRALIAN MD CEVT COS? 
99-50 1X75 l S/10/1985 

87 1/4 17.36 14.04 

1977 AUSTRALIAN BSSOCPCX5 
JO0.CO 10.09 1/12/19*2 

91 

39-10 1X99 

1*70 CITICORP O/S FIS EBE 

100.0) 10.50 15/ 2/1953 

91 

24.02 11.54 

1979 crtieop* O/S TIB, E99 
99-50 1L.D0 1/ 2/1984 

$1 

17.27 12.09 

(979 BASF. OVERSEAS E0LDI9CS 
100.00 11. H 1/ 7/1 $*3 

AUSTRIAN SCKHXJXGS 

91 

20.78 12.64 

1971 A5UK 3EVH0PKE5T BASK 

$8 1/4 

E. 32 7.25 

9X50 7.00 20/12/198* S 


10.12 

1*79 E1B0PGAA 

90 

9.37 £.99 

$9.50 X00 4/12/1994 

30.12 


32.92 9.90 23 

18.91 1 2-0 =5 

—-96 9.66 T 5 


75-96 9.66 T 5 
* 3.3 

26.76 9.95 23 


69 2/4 13.59 I7.5S 
JJ.S 7 


15.312 15/ 3/1986 S 
5.T.T.E. 1*0-2 6:1/4 97 


15.L25 10/ 5/199. .<9 
.ISUILL LTSCH-O/5 5.5 $9 3/8 

15.118 3/17/1984 q 

MEM LTSCH O/S P84 1/8 100 

11.813 7/5/1987 q 

KIDLASn BAST T.7:l/4 1GD 3/5 

15.563 18/ C/1983 S 
VJDLATO ahFK 8:1/6 99 7/3 

13.633 12/K/I9B2 5 
MlDLAirP I5T 71" 6:1/4 90 7/ 4 

13.061 18/ 5/1957 S 

MIDLAND ITT TIE 5:1/4 93 5/8 

15.063 20/12/1989 S 
S1ULASP ITT ns »:l/4 99 I /i 
15.198 30/ 6/1991 S 


15.16 50 

50-0 


25.78 70 
15.91 60 
35.50 50 
13.45 :oo 
12.10 250 


15.12 20 

15.30 110 


13.688 5/ 6/1992 


15.689 40/ 7/1992 S 
? VO AC AN ■ 5.75:1/4 

5.25 17/ 5/1997 q 


1 3 . 7 ? 50 . 

50.0 

11.73 50 


14.50 10/ 3/19S9 S 

S.r.T.E. 6.5:l/4 98 : 

15.188 2/ 7/1990 S 

SIDM 6. 5:2/9 97 

15.063 9/ 7/1988 S 

£00 CE.T 33 BQTE 6. 5:1/4 99 

15. (SB 3/10/1987 S 
50CIC7E CCS * 3/8 100 : 

16.061 1/10/1964 S 

SCCIE7EC3 *5.25:1/4 99. 

II. 675 17/ 7/1991 q 
SOCCE): 285/SB ■ 5.25:1/8 9B ' 

13.23 22/ 7/1 99 L S 

ooGirrr ces mo s.:5:i/4. 99 : 

15-3(2 1/ 3/1995 3 

SOGENAL 591 * 5.75:1/4 98 ! 

15.198 13/ 7/1989 S 
3.S.C.T- 5.25 ?S 

16.513 28/ 4/19B8 <; 
SOSATAJCH 7.5:1 100 

IJ. 9’5 15/ 2/199) S 

SCNITJCH BB6{2: 7.25:3/4 99 ' 
. 13.53 7/ 12/ 1992 5 


15.53 "3jg 

2*1.7 
11.93 500 


ZDB09UK E7TESTVEBT BASE 
1 7-75 22/12/1986 


911/2 10.11 8.47 


nnOPEAS TSVECMEKT BE P 
8.00 20/10/1986 


15.46 M0 
250.0 


::.50 l*/12/19P4 S 
C70ML PIS 6.75:1/4 
16.311 25/ 7/1356 S 
CIOSAL FIS 5.5: 1/4 
1 5.I8E 24/ 6/19B6 S 


15.212 25/ 1/1988 S 
CIOIIAL FIB E 84/37 1/4 
15.25 5/11/1990 5 

CIONAL TTN P8517* 8:1 
15.P75 5/ 1/1993 S 


15.375 2*/ 2/1 «SS S 
riOTAL VEST 5. 5:1/4 
1 5.125 21/ 6/1990 S 


15.186 15/7/1991 S 


2.30 25 

25.10 50 

16.75 50 

35.J4- IDO 
15.93 75 

35.54 1O0 

15.93 30 

15.55 30- 

15.20 30 

15.30 20 


E7AEE6A.TKD: 6: I/S 99 

1-438 1 9/12/198 7 5 


SnSMBO IS IN-EI 3/B ?9 
15.438 . 16/ 9/199S S 
SUSOASD CHART. 6.75: I/S 99 

12.938 31/ 5/19B4 S 
SZASSABD CHART $.5:1/4 JOC , 

14.68? 10/ 8/1990 S 
STA.'.DABD CHJCT 5.25:1/4 99 
14.75 6/ 3/1990 S 

StASDAPD CHART 5.15:1/8 96 
13-37 3 IB, '11/1991 S 
STATE IK T9P1A 6.75:1/4 98 

17.938 29/ 5/198/ S 
SCJtrTDKO SIS 5.5: 1/8 99 ' 

16.00 6/ 8/1988 S 

snsrrwo beast 5. 5: 1/4 99 
15.063 IV 9/1984 q 
SHNBSTALLSMSFXM 6:1/4 100 
15.688 4/10/1985 S 


35.53 

ioa 

J979 

99.50 

15.77 

16.00 

1 

19*0 

99.50 

15.74 

12 

-,«77 


1 2.0 

100.00 

15.42 

1$ 

1*77 

15.il 

15.0 

100.00 

15.3* 

25 

(977 

$9.50 

13.11 

30 

1477 

100.00 

19.95 

25 

" 1979 
99.25 

13.50 

30 

1480 

JOO.OO 

12.56 

10 

1979 

loo.ao 

25.59 

50 

(976 

laa.aa 

12.97 

75 

]«*:* 

lofl.oa 

lfi.SJ 

35 

1977 

loa.oa 

14.91 

£0 

!$7v 

100.00 

13.50 

50 

14)7 

99.00 

1X12 

33 

1975 

100.00 

1X02 

:$ 

(4)7 

100.00 

15.14 

25 

1973 

99.00 

1X19 

34 

1979 

100.00 


ECHO PEAS TJWEJTHEBT BISS 
8.00 28/12/1989 

ZSTEB-AMBUCAS SET St D 
8.00 17/12/1986 

ISTET! -AMERICAN DEV BASE 
8.00 21/12/1989 

KffilD BASS 

8.00 1/ 2/1990 

JASSAISI DINAHS 


95 9.39 8.62 

JO . 35 

SB 1/2 10.22 9.04 


94 3/2 9.43 8.44 
1 D. 3 L 


88 3/4 10.17 9-01 

89 3/4 9.95 8.91 


1976 EOXAu THC5X CO 95 1/2 M-44 10.21 60. 


36.61 9 .T 9 75 


£2 15-.4U.29 jg 

CS 7/8 Jfi.82 13.53 20 

24.0 

98 1/4 26.43 I£.Jfi £0 


200.39 9.75 1/ 9/1981 £0.0 

19£:*8STM= 203 3/4 16.90 17.12 60 

100.00 17-25 1 5,' 1 2/1986 

I 9 ST* SATNT-IA'IEBT, CUT O? 201 26 . 9 Q 17.08 25 

ICO. 03 17.— 26/ If 198/ 

>981* 50CIETE ETPO FBOCAN 99 5/8 17.52 17J7 40 

2S8.C0 17-39 ] 5/12.'! 966 

:?T6 SEFSOSS-EJaSS ACC.Cn 89 1/2 29.85 10.89 75 

99.50 9.75 1/ 4/1983 

1976 TESAS3TLT CANADA 97 36.61 9.T9 75 

200.00 9.50 15/ 6/1982 

1976 TESAKST-? CANADA 84 15-51 11.90 75 

99.^ 1C. 00 1J/ 6/1986 16.3? 

:9BO TtJKtrr CUZPOFATICT: 95 1/2 15.45 14.14 50 

99.50 13.50 15/ 5/1985 

19!?* 5MECM OJKP -ITS 95-M 99 1/4 16.84 17.13 60 

200.03 17.QQ 1/3/1988 60.0 

1987* TEAM ALT A WtllTIB CC«? 100 7/A 16.72.16.85 75 

100.20 17.00 IS/. 2/1989 " 25.0 

1976 C1TUJS CAZBJ7E OF CANADA 88 13-95 11.08 J5 

99.00 .9.75 1/ 5/1986 14.53 

1981* Cio: CA22T3E CANADA 93 S/D 16.29 1 6.22 75 


101 1/2 9.61 MS' 
’ 9.53 

101 1/8 9.72 9.89 


1978 KEO EX HtnDEMTODSMBC 
99 . 50 . £.30 1 / 6/1963 


1979 8EDEX KHHIZH3TASD5BA5C 99 3/8 8.60 8.30 

100.00 8.25 If 4/1984 

1*80 KEDES HTDBESSTU0K8AJX 201 9.60 9.M 

100.M 10,00 15/ 9/1985 

1979 HOBBLAKKre GA 5 UXTE P 99 3/8 9.03 ML 

99.53 8.75 If 7/1984 

1980 SEDEILABDSH CASDinr Ml 1/4 4.92 10.12 

100.00 10.25 ( 9 / 11/1987 9.83 

1980 KEDEHLAS03E CASmE-OCT 100 7/8 10.00 10.16 
99.50 10,75 1 5/10/1987 9.96 


1 *. 5 L 11.90 75 

16.37 


95 1/2 15.45 14.(4 50 


97 7/8 16.55 26.55 
96 5/8 18.79 16.73 U 
IS* 1/8 16.69 17.29 75 
ES 3 /B 1 P.C 2 11*13 75 


19 BI* 2510 = CA 7 ST 3 E CICADA 
IOC . 00 16.00 1 5 / 1/1909 

KRfwWTCLaCSS 


197B SHU TCALABD.GOTT OF 
JOO.OO 6-75 * 1/ 7/1984 

1977 FEW ZEAUFD.anrr OP 
99.75 8.00 If 3/1983 


9.96 

8.83 7.05 


1978 SaO.'Ay,ET 5 CDOK OP 
99.25 6.50 1/ 4/1983 


77 16-25 13.64 ICO 

17. .*3 


1C; 2/8 25.63 17.25 


62.3? 11.99 75 
75.0 


1977 ACZO 

99-53 7.50 1/10/1984 

1976 A15Pg:.C BASE 
99.50 (.25 *5/ 5/1983 

1979 MBB1 BANK 
100.00 £..’5 15/9/1984 

1981 AL3BOL BASK 
9P.50 10-25 If 3/1986 

1974 M-pmss* 1ST 
94.75 9.25 J 5/ 3,1983 

1979 AKTT 

100.00 £.50 I /l 0/1964 


96 1/8 9.32 7.E0 100 

97 5/8 8.72 6.40 jqq 

99 8.69 8.31 100 

IN 7/8 9.94 10.16 75 
99 1/2 9-62 8.29 75 


1977 BffiMlX.CDaXCH OF 
99-50 6.75 1/10/1982 


3 979 BDEHAT.KnKOCH OP 
99.50 8.25 15/ 3/1984 


99 1/2 8.59 8.N 
981/4 8J4. 6.62 
99 1/2 7J85 6.7* 
98 3/8 9.06 8.37 

98 S/8 8^7 8.37 

99 V« 10-24 8.2* 
98 7/8 8.95 8.34 


94 3/1 10.00 8.97 75 
10.26 


■,«I7 SAT ALGOUS RAP M2 97 
00.00 6.75 1/ 8/1987 


imOLEOS MEXICAN OS EB2 96 

8.75 15/11/1987 

CANADIAN DOLLARS 


10.05 
4.69 9.11 


25 

197fi 

1ST EARVESTZE CRZaiT-CJO 53 

37-44 78.40 40 

2P5I* 1X7X3 czar? 

1X0 

$9.50 

9.75 15/ 4/1996 


36.58 

99-50 12.25 t 

25 

(97b 

10X00 

ISS CEJADIA3 FRASCE 
$.30 1/ 8/19*2 

93 

42.44 ID.:: 70 

\ 77 B A!EO USK 
>30.00 7.00 

25 

1974 

X5E r ASAD IAS FINANCE 

£1 

(6.51 12.15 15J 

1957* /-■HO BAST. 

20.0 

lao.oo 

10.CC 1/ 8/1988 


J7.il 

Z0S.C3 IO.X 

SO 

1974 

99.50 

CZSP09S MOST. COST 

9.73 15/ 4/1937 

93 

59.04 9-74 6G 

IP'S A!TO saw; 
ICO. 00 10.25 

20 

1477 

LACK CSV IDE FIS CHRP 

«; 

29.23 9.T9 63 

19*0 ixsa t.ws 


105 1/8 10.72 11.65 ;j 

98 2/4 8.56 7.09 75 

99 1/8 10.23 10.09 J00 

101 7/8 9. SI 1U.D6 60 


1974 SOKNAI.mracM CT 98 5/8 Ml 8.37 

99.50 8.25 1 / 10/1984 

1975 OSLO. CUT OF 99 W 10.24 8 . 2 * 

99.50 6.25 1 / 7/1982 

1976 OSLO. CITT Or 98 7/8 8 . 9 S 8.34 

200.00 8.25 1 / 1/1986 

1978 OETDUUUCHH mBTaOlXSOX 92 1 / 2 - 9.45 7.03 

44.50 . (.50 35 / 5/1985 

1977 DST'miCBS'CDErrROn&UX 99 '-r /2 9.09 7.29 

99 . 50 . 7.25 1 / 6 / 198 ; 

3974 PHILIPS LAMPS P 98 7 IB 8174 8.34 

100 . 00 . 8.25 - 15 / 1 Q/I 9 B 4 

1982 * PHtLTPS LAMPS " 100 1/6 10.18 10.32 

100.00 10. 25". 15/ "4/(987 

1*77 PLBBSCDf HSLOtZNC P 1 EH 50 H 99 3/4 9.97 7.27 

99.75 7.23 1 / 6/1982 


AMERICAN HOSPITAL SUPPLY 
8.75 1S/10/19BA 


A (CO FIN SERV-CASADA 
9.50 1/ 8/1982 


80 1/4 15.85 1S.U 
95 31.90 10.00 


100.00 9.50 30/ 6/1962 

1479 LAVAL. CITY Or VB1C *9 


ts 


A VCD FIS 3DV-CANADA 
10.25 15/ 5/1986 


77 i/2 15—2 ::-93 75 


BA5CMOST EHALTT CO 
12.75 15/ 9/1486 


BAST. DP BRITISH rOLOHSLV 
• 10.25 1 5/ 5/1969 

BANK OF MDETTREAL 

9.U0 11/ 9/1912 

SAME OF (CSTREAL BEALtY 

16.75 , 1/ 3/1408 
BN^tr 

8.75 1/ £71982 
BELL-CANADA 

10.75 i/10/1 9S6 
BCKEUCUL FIN 1ST. 

9. DO 15/ 2/1994 

inane ul ns ist r 79 

9.75 I5/12/19S2 


BEIT 15 H COLON MFA BR5(3) 
9.00 1/ 6/1997 


BRITISH COUMBtA V.F.4 
9-25 30/ 6/1982. 

BBTUSH 07 LCt M7A 859/94 
10.25 15/ 5/1999 


£4 1/4 16-32 IS-TS 
74 16.81 13.85 

96 1/6 30.15 9.36 
I GO 5/8 16.53 16. 6S 

98 34.69 5-91 

56 3/4 15.00 12.39 
85 19.63 10.59 

93 22.54 10.48 

El 11.74 11.11 

97 1/8 28.10 9.52 

79 13.51 12.97 


102 I/S 16.43 16.65 J33 
16.13 


24.61 10.05 75 


9S 5/8 1C.SJ 16.73 75 


99.00 10.00 1/ 7/1995 

1?.'5 1U5TT0BA.KOTT2CC OF SB 14.4$ I3.*l 6 0 

99.50 9.25 30/ 4/1965 16-BS 

1974 VOSraEAL.CITY or 77 i/2 15-42 72.63 75 

99.00 10.00 1/ 6/1989 

1962* B0VTREAL.CI3T DP 1G2 1/B 16.43 IS.iS 133 

98.75 1 7.00 15/ 3/1989 16.43 

197$ SD5IREAL EAST.T5VS OP 97 24.6110.05 7? 

9C.50 9.75 18/ 7/1982 

1982* 2DBTBEAL SCHOOL COUNCIL 99 3/8 17.62 17-61 79 

100.00 17.50 If 2/1987 

1992* HAT BS CANADA 9S S/8 1A.SJ 16.73 75 

200.00 16.50 4/ 2/1938 

1975 SagOUSPLUB. PRO VI NCE OF 90 1/2 20.49 10.50 rj 

1DQ.D0 9.50 15/ 5/1983 2C.8S 

1975 NCIFOUSDLAED.VEWINCE OP 69 X/2 14.99 11.45 75 

100-25 10.25 15/12/1985 

1976 S6HAS1U HEES 96 31.17 13.26 60 

100.00 9.75 15/ J/19B2 

1976 .M0HCE5 , 91 21-03 10-71 75 

99.50 9.75 IS f 4/1933 

19Ji BOVA SCOTIA POVER WIG 91 3/1 10.71 10.25 75 
99-25 9.50 1/ 7/1994 

1976 EOVA SCOTIA.PMPlKCr W 89 3/4 16.53 10.03 40 
100.00 9-00 15/12/1983 JO, 

1976 PASCASjmiAH P5TROL 90 7/8 J6.E0 10.73 1£0 

iM.10 9.75 15/1 1/1 ?£ 3 


1Q3.G0 10.25 1/ 1,1986 

l«l* A 1 S 0 BANK 
10C.CO 12. CD 1/ 7/1986 


19S(* AMRO B KK 

99.50 12.00 I /It, 'I486 


8.25 1/ 3/1463 


100.00 8.00 1/ 6/1983 

1977 Ar>TF.:A.RSPrBLIC OP 
49.75 7.25 15/11/1984 

T?;$ JDSWLA.'UO'nn.t': w 
100.00 £-25 15/ 7/1962 

>47g BASK USES & HOPE 
100.00 7.00 1/ 4/1983 


1980 BASK MEE£ S HOPE 
IflO-OO 11.00 1/ 8/198S 


31.17 13.26 to 
21.03 10-71 75 


(0.0 

90 7/8 XE.E0 10.73 150 


1982* SA3X SEES C HOPE 
JOO.OO 10.00 1/ 5/1987 

1991* BELGELECIWC FIS 
99.50 12.25 '.5/11/1986 

1*78 BHAEIL. REPUBLIC t»* 
99.50 I.SO If 7/1983 

1979 C.F.T. -TOSTCD 
99.C0 7.75 1/ 5/1953 

197(. eirste satat ciwsr 
99-50 5.50 151 4/19S3 

1441* niATO* 

99.25 11.50 1/ 6/1958 


103 $.54 lO.OS 

SO 

1991 PIERSON mr'-nitKT! P LESSON 100 3/B I0.lt 10.2L 
94.10 10.25 1/ -3/1986 

106 10.U 11.32 

25 

1 479 RUTH AFT. 

99-54 ' 9.00 15/11/1984 

100 3ft 8.79 X37 

li» 10.23 11-.3’ 

75 

1980' RAMBANF 

100.00 10-50 I/7/I98S 

101 3/4 $-30 10.32 

$$ 1/2 8.B2 8.79 

50 

19*1 * SABO RANK 

99.50 12.00 15/ 6/1SB6 

105 7/f 10.17 11.33 

99 3/8 9.40 £.09 

30 

i97b Swedish arm credit 

99.75 9.25 1/4/1983 

$9 1/2 S.S1 8.29 

94 3/8 9-87 7.52 

75 

1*81 SWEDISH EXPORT CREDIT 
99. TS. 11. ZS 1/4/1986 

102 1/8 10.55 11.02 

99 5 fa 9-83 8.38 

50 

1 980 r VAN LASSCHOT 

99.73 10.50 If fi/2983 

IK 1/2 9.31 id .34. 

9* 5/8 X 59 7-10 

63 

1 980 WE3TLARD-U7SECRT IRFO 
100- ao 10.25 -1/ 8/1987 

9* 11.82 1X90 

] 00 5/8 9.7 J $.94 

100 

1976 WILD BASK 
laa.aa s.oo 1/ 2 /msi 

$9 3/3 8-80 9.05 

$9 7/8 10.30 1 0-H 

130 

1997* ED ELD RASE 

100-00 10.00 1/ 6/19B7 

99 10.SJ 10.10 

104 1/4 10.97 11-75' 

JOO 

1981* WORLD BASK 

94.00 12.00 1/ 6/1986 

104 3/4 1X50 1146 

94 1/2 12.80 7.94 

ISO 

1981* WELD BASK 

94-50 12.7$. 1/10/1486 

10/ 1/4 1X57 11.89 

$3 5/8 13.53 S.2S 


eupo cm posit* ram 


99 3/B $.19 8.55 

60 

1974 EUROPEAN INVESTMENT R4KK 68 1X37 9,09 

10X 00 8,00 1*/ 1/1989 

102 11.02 11.27 

30 

1473 EUROPEAN OTCSlIgWr BiOC 88 3/8 10,97 9-41 
99.50 8.3)5 23/ 9/1999 
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euro cmpocirc units (continued) 


1973 MET ESTATES 6 PROP 
'98-00 9.75 15/11/198* 

■ BUM CURRENCY U61TS 


□ntO LTS ITG OF ACCOUNT {COHrMUED) 
MAL'rn»A,PSOVlNCE B*4C 169 


FRENCH FRANCS (COKTXNOEDl 


JAPA5C3C TEH (CUfiCISUED)' 


8BHAETI DINARS (C0STLNUE0) 


UDONBO0K TRAHCS (CUHTUUKU) 


HAUXOBA.FBOtTSCG OF 
9-U -8/12/19BS 


30 

■3.7 

1972 BRAZIL, REPUBLIC OF 

99.50. 8.DO >/ 3/1964 

97-5/8 9.44 8.19 
9.88 

2$' 

30 

1982* CEHT SUC EUR - NUBA 
99.75 13.875 15/ 2/1990 

98 1/2 14-17 14.09 

35 

2X0 

£3 

1982* COUNCIL OF EBHJFB 

100.75 .14.25 30/ 3/1990 

103 1/4 1X54 13.80 

20 

20.0 

60 

1971 ran . 

92 1/2 9.59 7Jtt 

12 

27.0 

99.50 7.25 1/ S/1986 

11.75 

1.0 

40 

1982* EUROPEAN MVE5TKEKT BASK 9* 1/4 13.63 13.49 
100.00 13.25 11/ .6/1989 

15 

5.7 

45 

1981* EUEWEAS JSVKSnrt BK HI I0L 1/8 1X» 14.05 
99.25 14.25 28/10/1999 

12 

8.2 

<3 

1981* EUROPEAN IDVESTM’T BE SI 1 01 1X97 14.11 

99.25 14.25 28/10/1989 

25 

15.3 

10 

1971 OTESFRIOO 

94 7/3 9-12 7.91 

20 

4.5 

99.50 7.50 12/ 3/1986 

9.90 

2X0 

30 

1981* 1ST BANC S P HI TORINO 

IK 14.21 14.46 

20 

30.0 

100.00 14.7$ 3/12/1988 

14.14 

15.1 

50 

1982* ITALY, REPUBLIC OP 

100.00 LA. Cl Cl 22/ 3/1939 

99 3/4 14.37 14.18 

AO 
3B. 0 

40' 

1981* QUEBEC HYDRO 

99.00 14.25 16/ 9/1988 

IK Hi 13.59 13.90 

22-0 

35 

1981 S.r.T.E. 

97 1/8 13.83 13.39 


33.6 

100.00 n.OQ 21/ 4/1997 

13.92 

24.0 

2$ 

:?7i Mirra atrica.p.e?ublk; of Si 3/8 9-7? <4* 

22 

1X0 

100.00 8.00 1/ A/1986 

■EURO UNITS OF ACCOUNT 

10.79 

19.0 

rs 

] 7.0 

12 

1975 A.F.E-L. 

97 1/8 10.71 9.78 

AD 

a 

300.00 9.50 21/ 2/19*5 

11. M 

40.0 

16 

]*78 -AUTO ROUTES COTE BASQUE 

68 J/B 12.30 10.20 

8 

lft.o 

$9.25 7.00 10/ 7/1991 

13.90 

3.5 

30 

7*73 -Bass chajuungtoa 

67 7/S 11.41 10.31 

20 

Z1.3 

98.$0 7. on If J/I991 

15.04 

3.3 

IS 

9.0 

1974 DRISa- AUTO-ESTRADA? 
98.00- 9.7$ ft/ 2/1919 

37 5/8 U.4b $.99 
12. SO 

20 

17 

2976 ' COFIRDPTE 

$0 7/8 10.95- 9.90 

18 

134 

99.50 9.00. 12/ 3/19B9 

11.71 


30 

25 

1978 COSPIHACES.CITY OF 

100.ZS 7.00 2/ S/1991 

1979 COPENHAGEN. CITT Or 

$9.75 8. a 15/ 5/1991 

68 7/8 12.31 10.16 

?9 5/S 12.07 10.3b 

12 

3.0 

3tt 

1976 ' COPENHAGEN, CITT OF 
•99-00 8.75 15/ 6/1986 

90 5/8 It. 73 9.6£ 

150 

150.0 

25 

3975 COPENHAGEN, CITT OF 

99.50 $.25 25/ 9/1985 

93 7/8 11.48 9. 85 

100 

57.0 

15 

15.0 

1984* COFEauCES.Cm OF 
100.00 1 2.75 4/ 2/1992 

101 7/B 12.38 12.52 
1X29 

120 

13 

A.5 

'1969 COPESBACEH COUNTY ADTEt 
98.SO 7.00 9/ 5/1984 

170 ;/2 4.74 

200 

12' 

4.6 

1971 CtVEHHAGQ CO UNIT AWH 
100.00 6.00 10/ 2/1986 

172 1/2 S.36 

230 

20 

1979 COPENHAGEN COUNTY ACTS 
100.00 9.75 10/ 9/1991 

79 3/B 1X60 IZ.02 

500 

20 

1975 COPENHAGEN COUNTY AUTO 
99.50 9.25- 23/10/L99S 

94 1ft 11.34 9.83 

100 

6B.0 

20 

1973 COPENHAGEN TELEPHONE 
99-50 9.50. 28/ 5/1993 

94 S/8 I1.S6 10.04' 

100 

b9.0 

SO 

1980 BLEAK 

$9.00 10.00 5/11/1987 

92 3/4 U.63 (0-78 

SO 

32.0 

2ft 

1981* ZLEAH 

99.00 11.50 27/ 7/1989 

99 1/8 11.97 I1.7Z 

100 

70.0 

23 

1976 ESSO-CUTZEIT 

10X 00 9.25 1 0/ 2/1984 

96 3/3 11.56 9.60 

400 

20 

6.7 

1971 ESMM 

99.75 8.23 11/ 6/IV86 

173- S.Sl 

100 

76.0 

2ft 

5.7 

1966 EUROPEAN COAL 6 V1XEL 
99.39. S.7S 1/ 2/I98A 

)£? 3.93 

323 

10 

7976 FEBIM 78UP80NS GO 
$9.00 9.90 15/ 9/lPB* 

» 5/8 Jl.J* 9.41 

100 

70.0 

25 

1991 GAZ DE FRANCE 

JOO.OO 9*625 10/ 2/1986 

95 7/8 10.99 10.04 

125 

■is 

5.0 

1973 G.I.5. . 

99.7S 9.7S 16/ i/1983 

97 3/8 12.84 10.01 

100 

64.0 

It 

'j979 COEHERSliSC.Crn OF 

91 1/8 10.99 10,01 

100 

11.0 

100.00 9.123 15/11/1989 

11-35 

73,8 

10 

1.9 

1964 CREATES COPESHAGEH 
$6.0 0.- 5.615 15/ */1984 

169 3.03 

400 

18 

1975" HELSisw.crrr of 

100.00 10.00 31/ 1/1983 

98 7/6 11.50 10,11 

ISO 

130.0 

32 

1473 JCEUHD.ilKPUBLIC OF 

86 7/8 11.13 9-78 

100 

94 

100.00 8-50 2A/10/19BB 

- 12.30 

78.0 

13 

7-1 

1976 ICELAND, REPUBLIC OP. 
100.00 9.25 20/ 2/1983 

98 7/B 1X68 9.36 

150 

12 

197b ICELAND, REPUBLIC OF 

100.00 9-25 16/ 1/1986 

97 1/9 10.10 9.52 

120 

12 

1974 ICELAND . REFUflL IC OF UK 
99.50 10.00 2P/1 2/1994 

98 7/B 1X15 (XU 

150 . 
7S.0 

2* 

1977 MAIRAje TOHA 

10X15 8.50 20/ 6/1987 

89 3/B 11.32 9.51 

150 

14XD 

20 

1975 HUMAN TO DU 

99.75 9.75 2i/ 3A985 

98 5/B 11,16 1X09 125 
100.0 

15 

1X0 

■1978 MBETRUL BAUE-PmAHD 

100.00 7.00 S/ 4/1993 

67 5/8 12.61 10-35 150" 
1X28 

J3 

1975 TSD MCE BANK OF FISU3D 

97 3/8 11.39 9-76 ITS _ 

9.0 

99.00 -$.50 7/11/1903 

12.37 

JZZ.3 

2? . 
12.3 

J975 liEUBD.PIPlBLIC OF 
*99.50 $.23 U 7/1982 

99 1/4 13.03 9.32 900 

144.0 

20 

JJ>0 

1974 IRELAND. REPUBLIC OF 
■99.50. $.75 12/6/1984 

96 3/8 11,75 10.12 SOft 
12.11 

as' 

134 

1978 Kmr.LASTOTTVrnTET 
99-30 7.:>0 12/10/1993 

75 7/a 11,33 9.M 300 
13,20 

12 

3.8 

1*7* . PMKraLASETNiT I'.V/ET 
100.00 7_7j 25 1 1/1993 

78 5/8 11.27 9.86 
13,26 

80 

9 

19«0 mnn's-uunASTiTUTn- 

90 1/8 11-36 1X54 

70 

7.7 

100.00 9.20 25/ 9/199B 

12.51 

70,0 


HWIBEAL.CITTW 
13.25 10/11/1988 

HOKICAGE BANK OF DE1BARE 
9-00 22/11/1991 


I KEDEKLAHDSE CASD 30 E 
I 11.25 1 / 7/1988 


SOBERS PMIMXJU WC 
5.50 13 / 1/1983 


S0BE3 raOBKALBABK 
7.75 15 / 3/1988 


OSLO. CITT OF 
I 0.875 1/ A/1992 


Oslo, cur at 
I 9-25 15/10/19*5 


PANAMA .REPUBLIC OP 

I 8.25 2/10/1993 


196 ? MAL'rr 08 A,BOVlNCE MAC 
97 .C 0 7.00 17 / h /1999 

1*75 HANIZOBA.FROFISCE OF 
100.00 9 - a ' 8 / 12/1905 

1981 * HBTTREAL, CITT *OF 
99-75 13.25 10 / 11/1988 

1479 maCACE BANK OF DESHARK 
100.00 9-00 22 / 11/1991 

1981 * KEDERLAXDSE CASMXE 
100.00 11.25 1 / 7/1998 

1963 SOaCRS KUMUSAUAMK 

99.00 5.50 15 / 1/1983 

1971 S 0 SCE 3 BM 8 A U 8 HI 
98.73 7.75 15 / 3/1998 

197 A OSLD.Ctrr OF 

98.50 8.875 1 / A /1992 

1975 OSLO, CITT Ot 

99.50 9 -U 15 / 10 / 199 ? 

197 B PASAHA, REPUBLIC OP 
99-50 B.a 2 / 10/1993 

197-1 PRQUSEY ISIKB XraUUSS 

98.00 - 8.75 22 / 2/1999 

1979 QUEBEC, FROVUCCE OF 

100.00 9.25 17 /IZ/ 199 & 

1978 S. 0 . 8 . - T 9 AKCE 

99.50 7.00 ■ 5 / 7/1993 

1979 S.D.R. - FRASCE 

99.50 1.50 27 / 6 / 29 M 

1975 S.D.R. - FRASCE 

JOO.OO 9.25 15 / 12/1989 

1 « 75 - S.D.H. - raises; , 

99.50 9.50 5 / 5/1997 

1979 S.r.T.E. 

99.50 8.25 10 / A /1989 

196 * SCOTLAND HYDI O/ELECTRIC 
98.00 8-00 10 / 12/1984 

1970 SOUTH AFHCA. REPUBLIC OP 

98.00 8 . 7 $ 30 / 12/1982 

197 $ SXAIS 80 REEAG . 

99.00 9.25 ’ 9 / 12 / 19*5 

1980 0 HIOH BASK OP H 0 RK 4 T 

99.00 9.50 3 / 3/1990 

19(9 WAX 3 ET WBff-WT FIB 

98.00 7.00 13 / 6 / 198 A 


1*79 CAZ DE FRASCE . • 

' 99,50 II. DO 30/10/19*4 


I 11.64 10.57 
12.32 

; 11 U 3 11-35 
21.50 

3-77 


PRCHTSET ccikb xanjans 
1 • 8. 75 22/ 2/1999 


QUEBEC, FROVISCE OF 
I 9.25 17 / 12/1994 


S.D.R. - TBASCE 

7.00 ■ 5 / 7/1993 


S.D.R. - FRASCE 

8.50 27/ 6/29M 


S.D. 8 . - FRANCE 

9.15 15 / 12/1989 


s.D. 8 . - raises . . 

9.50 5 / 5/1987 


S.r.T.E. 

8.25 10 / A /1989 


SXATSFOREUG . 

9.25 29 / 12 / 19*5 


UIUOH BASK OP HORKAT 
9.50 3 / 3/1990 

WAIHEY KAflff Dfr FU 
■ 7.00 13/ 6/1984 

FRENCH FRANCS 


9 ’ 5/8 10.74 9.67 600 
11.16 

104 1/8 12.25 12.73 120 

■S 3 1/8 11.64 10.57 125 

12.32 125 . 
.99 1/8 11.43 11^35 -150 

11.50 

168 1/2 3-77 75 

45 . 

173 5.18 130 

83 3/8 11.80 10.64 125 
. 13.13 50 . 

96 3 /B 10.51 9.60 75 

11.25 51 . 

67 14.24 12.31 200 
15 .A 9 

81 7/8 12.99 10.69 200 

14.32 70 . 
83 J/B 11.19 11.13 100 

12.40 72 . 

68 3/8 12.36 10.24 400 

14.76 

82 3/8 11.22 10-32 1 30 

12.16 

93 1/8 11.64 9.93 1 75 
12.97 175 . 

93 1/8 11.37 10.20 100 
11-31 61 . 

78 3/8 13.19 10.53 125 
14.70 66 . 

173 9.34 80 

49.1 

174 1/2 3.79 200 

142.1 

96 3 /S 10.46 9.60 100 
39 7 /S 21 . 3 Z 10.57 300 
171 1/2 4.7 2 QOO 


19*1 G42 DE TRA6CE 
ZOO- DO 13.975 15/ 2/1986 

1979 IBM FRANCE 

99.50 ' 11 . 87 $ 28 / 12 / 19*4 

1980 lAREDOUTE 

99.50 14.375 Z3/12/19BS 


91 15.51 12.09 

92 7/8 16.48 14.94 
90 3 /S 16.53 13 . 14 ' 


1981 WORLD BARK 
100.00 8.75 ■ 20 / 2/1991 

- muuxl DORRS 


IK 3 /B 8.35 8. 55 


'91 3 /S 17.68 15.73 
18.63 


1977 AflUCIll BEVSLOTKOT BASK • 90 J/S 1J.38 9.68 7 

100.00 . 8.75 '15/ 5/1987 '11.7* 7.0 

1977 AF1ICAH BEVEWFMEET RISK M 3/B 9-43 8.K 7 

100.00 ' 1.50 15/ 5A9B7 7.0 


1990 HTOCO.UID STATES OF 
100.00 14.00 1 /- 6 /Z 9 BS 


85 7/9 20-58 16.30 


100 . 00 ' ' 1.50 15 / 5/1997 
1979 4884 

99.75 8.00 1 / 10 / 19*9 


84 3 /B 11.19 9.48 
12.39 


1991 * STOCEBOLM.C ITT OF M& 
91.75 10-00 1 / 9 / 1*91 

1991 * SKBDISH (SPORT CREDIT 

91.50 10.00 1 $/. 9/1966 
1979 TTO JWHl 

99.50 ' 7.875 15 / 9/1999 
1981 * ran on pacific fihaece 

100.00 11.75 1 / 12/1988 

980805 CDRaum 


92 3/8 11 . M 10.83 eflO 

4 B 0.0 

92 1/4 12-36 10.04 go,) 

600.0 

81 3/8 11.77 9.68 500 

13-03 lui.n 


1 350.0 

95 5/8 1 2.73 12.29 3(n 
32.84 

300 


■ 11.80 10.64 
13.13 

10.51 9.60 
11.25 

14.24 12.31 
15 .A 9 

12.99 10.69 
14.32 

U.B 8 11.13 
12.40 

12.36 10.24 
14.76 

11.22 10.32 
12.16 

11.64 9.93 
12.97 

1 1.37 10.20 
12-31 

13.19 10.53 
14.70 

5.34 


1972 HSTKEAL CATKJLIC SCHOOL 
• 98.25 7.50 1 / 3/1937 

1975 KATIDRAI.B DES AUTO B 83 
100.00 9.75 1 / 7/1987 

1972 HATT 08 AI.E DES TELECOMM 
100.50 7.50 1 / 3/1914 

1972 HE 7 ZEALAND, GOVT OF 
99.00 7.25 1 / 6/1987 

1979 MUrAX.EUKDOK OF . 
100.00 9.25 20 / 2/1984 

1972 BORA SCOTIA, nORRCE OP 
99.25 7-50 1 5 / 7/1987 

1972 OSLO, CUT OF 

99.50 7 . 2 S 1 / 3/1987 

1981 OSTERBEICHE KOHTRDLLBAVC 
100.00 J 4.00 15 / 2/1906 

1973 ZARIBAS 

100.00 10.25 15 / 7/1982 


.67 1/4 18.23 11.15 
20.17 

93 1/8 12.04 10.47 


1975 ABXUnSTAB .RXM.5 ISO 96 7/8 12.31 11.35 225 
99.50 11.00 15/ 4/1985 121.) 

1977 AZJTOPI 5 T KASCO-AVASA 183 M 7/8 9 i 97 9.22 

100.00 8.75 15 / 11/1987 

1978 BaOO UC CSED RURAL R85 88 7/8 10.33 9-28 100 

100.00 8.25 15/ 6A990 

1979 BABCO MAC DE OUAS RB 5 88 3/1 10-47 9.34 ICO 

100.00 8.25 15 / 4/1990 


86 7/8 16.28 8.63 
19.66 

69 3/4 16.47 10 . 39 - 

• 21.10 

90 1/8 15.89 1 0.26 


1972 COPEHHJCEB.CtTY OP 
99.50 6.25 1 / 9/1987 

RROOBS (HDBUAX) 


■ 9.18 7.10 uo 

11.12 ' 


1976 -B 49 C 0 1 UCDR 08 HAS RSI 87 3 /B 12.75 9.73 80 

99.73 8.50 13 / A/ 19 W 


1980 ECPORnUUSS 
100.00 10.25 IS/ 1 D/ 19 B 5 

I 98 J* RESHWmKAHB 
99.00 11.25 18 / 6/1986 

1979 BUBDIC INVESTMENT BAR 
100.00 10.00 15 / 1/1985 


500 

482.0 

90 3/4 13.72 11.29 om 


70 7/8 36.26 10.58 
20.04 

70 16.76 10.38 

20-73 

91 3/8 17.21 15.32 


87 5/8 12.40 9.13 220 
13.16 UO.O 


98 20.14 10.48 


192? r.5.4. FEDGEOr-CITtOEK 
101.50 9.75 It 2/1987 


73 5/8 18.51 13 . 24 . 
21.35 


1972 . IWr-A-UJUBRW 
100.00 7.50 It B/I 9 B 7 


1972 P0EREC.P8OTISCE. OF 
100.00 7.50 15/ 6/1987 


1940 ABOFORT DS PAHS 
100-75 13.125 20 / 8/1987 

1975 ■ AEROSPATIALE 
99.25 10.00 6 / 5/1995 

1979 AIR FRASCE 

99.50 11.00 15 / 9/1994 

1981 AH FRASCE . 

100.00 I A. 50 16/ 4/1988 

19 * 1 ' umunucA 0/5 ra 

100.00 _ 14.50 JO/ 4/1996 
1991 B.F.C.E 

100.00 14.30 25 /. 3/1986 

7972 J.A.T. nr'riH- 

94.50 7.50 15 / 11/1987 

1972 BIST YBA 5 SAILAHTICA 

100.00 7.50 1 / 5/1997 


88 5/8 17.09 15.15 125 
17.74 

88 1/8 16.16 11.61 200 

21.68 


91 15.73 12.09 550 


93 1/4 ' 16.96 15.55 JOO 
76.0 

93 1/4 16.96 15.55 400 


1972 BARS C 8 AHU 5 CT 0 V 
100.00 7 . SO 1 /. 0/1987 


1972 BUTISB LETLAKD HOTDK 
100.00 7. JO 30/ 9/1987 


1*80 CRAM 01 BUCEE DE 7 RASCE 

100.00 13-075 16/12/19B5 

197* CHARTER CONSOLIDATED 0/5' 
99.00 J.SO I/I0/I9S7 

1980 CII-M7BWEU. BOLL ■ 

JOO.OO 14.25 29 / 11/1995 

2972 CHEWS UTAKE 

160.00 7 .M 1 / 7/1987 

1973 CRJffltT FOIClEH DE FRASCE 

100.00 I0.Z5 27/ 5/1903 

1*72 DEH 1 ABK.KINCOCH OP 

99. W ?.M 1/ 9/2997 


93 3/4 16.77 15^7 SS0 
230.0 

84 5/8 18.08 1I.U 130 
21 : 0(1 

£8 11 2 17^4 10.95 lza 
21.49 

.63 5/8 19.00 11.79 100 
22.52 

61 3/8 19.66 12.22 125 
27.74 ' 50.0 

92 7/9 16.55 14-94 100 


58 1/4 21.08 1 2.88 3 50 
23-60 105.0 

92 17 . 3215 - 49 - 


1972 READY HUED CONCRETE 
99.00 7.75 25 / 10/1907 

1972 KEZUOLT 

99.50 7.25 15 / 3/1907 

1979 XZUDLT 

100.00 9.75 8 /. 7 / 19*5 

19*0 & 88 UJLT 

99.50 13.625 51 / 10 / 1*83 

1972 2 HJSE-P 0 DLQC ' 

100.50 7 . SO 15 / 4/1997 

1979 ailKIKiOBADi-FOR-MaUS'jr 
100.00 9.75 15 / 5/1986 

1979 SOEU 3 a CIS 

100.50 9 . 75 ' 18 / 4 / 19 B 7 

19 M savw 4 CIS 
100.25 14.75 13 / 3/1986 

1980 s.R.e.r. 

100.00 13-125 19 / 6/1985 

1973 STAR EUROPEAN BTH 

99.50 8.00 15 / 6/1988 

1980 SKEDn.KmDOK OF 

loa.oa 12.875 1 / 8/1985 

1 BB 1 SODISR EXPORT CREDIT 
100.00 11-625 8 / 4/1986 

1979 SOUL DEL MARINE 
99.73 9.375 15 / 3/.1987 

.1900 TRAD INVEST BK. 4 ISO ST CO 
190-00 13.50 1 / 10/1983 

1978 DKXLEVEK DST INVEST 
100.00 10.00 - 17 / 11/1905 

1976 PEUGEOT 

100.00 10.00 10 f 2/1983 

. 19*0 KEmiBHQRECKf RTPO 
100.00 14.00 12 / 11 / 1985 ' 

1972 BULDBA 3 K 
99.75 7.25 15 / 6 /IM 7 

mudlbi .XXHaUBS 


68 7/8 16.85 10 J 9 

23.17 

71 1/2 16.05 10.49 
22.14 

44 lit 18.71 12.09 

23.18 


69 3 /B- 16.95 10 - 45 ' 
20 -U ' 


83 . 1/4 18.93 U. 7 I 
91 1/2 26.95 14.89 


70 16.90 10.71 

20-60 

79 1/2 17.18 12.28 


1976 BABE HABDlwr D BARN R 01 83 14.90 I 0 JA 20 

99.73 9.75 15 / 2/1986 

1977 BANK HABDUHT U BARS 9*2 84 13-66 10-71 100 

99-00 9-00 1 / 4/1987 

1978 BQCE DEPT POD Tttmsus 87 5/8 12.40 9.13 220 

99-50 8 .Q 0 15 / 12/1983 13.16 UO.O 

197 * BQDE'hat D'ALGERIB R 85 90 5/9 9.98 9.10 IN 

1 M.M ^ 8.25 15 / 6/1990 100.0 

1975 *qOE NAT D'ALCESXE 97 3/8 10.95 8.73 IN 

100.00 8.50 1 / 7/1993 13.92 100.0 

197 ? WS.f. ,,, 33 9/8 11-20 9.27 IN 

100.00 7.75 . 15 / 6/2999 12.88 

1978 SIT ALCFSIE SAVXCAT K 86 85 3/8 11.23 9.96 100 

JOO.OO . 8.50 15 / 11/1990 * 0.0 

1976 UI ALCEXEE NAVI GAT m, 92 7/8 11.02 9.42 IN 

100-00 8.75 15 / 5 /US 6 12.93 

1979 1 UC.C.E. SO 3 /B 10.96 9.95 

100.00 S .00 15 / 9/1994 11-42 

1979 asp-cw an s no H 7 ts 1 / 2 10.73 ' 9.50 sco 

99.50 8.125 L 5 /. 3 / 1991 . * 470.0 

3982 * CBnaonUGES DE ZUKS 96 7/8 12.43 12.13 800 
100-00 - 11.73 13 / 2/1969 690.0 

1979 eaODR LTONSATS 87 3 /B 11.19 9.18 

99.50 8-00 15 / 10/1987 

' 1978 CRE D IT 1 7 MPNTT. TKR 15 1/8 1 M 1 9.94 750 

99 . 3 * 8 . 37 $ 1 / 8/1988 12.79 '- 650.0 


92 5/8 13.66 12-15 can 
600.0 

92 1/4 13.55 10.84 m 
480.0 


1973 EUROPEAN INVESTMENT BASK 
98.50 7.00 1 / 2/1988 

1973 KDUPKAK nVESTMBfT- BAHK 
98.25 7 J )0 1 / 6 / 1968 - 

1973 EUROPEAN INVESTMENT RASE 
99.90 7.00 1 / 8/1989 

1978 nmaPRAUMVESlSESI BCD 
99 . DO 7-75 ISJ 3 / 19 B 8 ' 

1977 EDROPua rnssBinir BCir 

99.00 8.00 10 / 8/1987 

1179 EUROPEAN' INTEFTtflaU BJBK 
100.25 8.00 1 / 2/1991 

1975 SmOFUH uutmui BK D 
100.00 . 9.75 23 / 5/1985 

1960 . HKOFEAS lB i ayflmw BAB. 
100 . 00 - . 9 . 7 S 25 / 1 / 198 * 

1981 EUROPEAN INVESTMENT BANE 
99.00 11.50 3 / 4/1908 


74 1/2 13.66 9.40 
1 &. 0 L 


75 1 X 22 5 . 33 - 

17.67 

.92 1/2 8.59 ’ 7 « 37 . 
X 7 S 


861/tU.flS 9.00 
88 STB 11.00 9.05 
83 7/8 10^4 X54- 


94 11.16 JIOl. 

11.09 ■ 


K 7/8 11.23 1 X 39 


99 11.73 11.62 

1 U 78 


19*0 NORDIC nPESTHEVr BARK P 92 1/2 13.25 10.81 
100.00 10.00 15/ 2/ 1985 5*0. 0 

1981 NORDIC INVESTMENT RANK 90 1/8 13.05 11.37 *00 
99.50 10.25 1/ 4/1986 


1972 GRAND METROPOLITAN HOTEL 
99-25 6.75 1/ 9/1987 


75 1 X 61 9-00 

1 X 90 


1975 HORSES RKHDHAUAMK 9* 3/4 9.07' 6.86 amt 

100.00 8.75 1/. 3/1987 9-24 j^ -0 

1900 BfflHPUIAS HMCTUCE ASSOC 89 7/8 13.04. 11.68 »»)' 
100.00 10.50 15/ 4/1988 14.45 ' Jjj.q 

1982* BORRESUN KKIEAGE ASSOC 98 1/4 1X09 1 3.74 *0O 


100.00 1X50 30/ 4/1990 

1980 OSLO, CITT DP 
99.50 9-75 15/ 1/1986 

1980 OSLO. CITT OF 
100.00 10.25 35/ 2/1990 

1981* WRED BANK 
100.00 13.00 30/10/1998 

inxEMBotme francs 


87 3 /B 11.19 9.28 


85 1/8 1LM 9. 34 7$0 
1X79 -• 650.0 


72 1/4 18.82 1X49 
92 1/4 17.63 15.99 
92 1/4 16^3 14-23 


1976. gsprt PCCTrarq SAi 97 1/2 12.50 9.71 *00 


61 1/2 19.19 13.01 

ze.js 

89 1/4 17.39 14.43 


99.SO *.50 If 7/1986 

1979 CREDIT TTMaiUnt 
99.75 0.75 15/.8/l"9B9 

Z98i* cud it mnaiL rrs 
91.30 10.00 15/11/1991 

1982* DUX £ KRAIS FW 
99.00 11.75 1/ 3/1999 


197* DH2 BK PUTcrpmUA H 8 S 
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98.25 

7.83 

9.21 

0.32 

1, 

. 4, S3 

95.00 

727 

9.02 

2.92 

1, 

. 4.85 

84.50 

6.51 

8.95 

6.00 

1. 

, 5.83 

91.00 

7.97 

698 

7.25 

1, 

. 8.89 

9S.45 

8 G3 

B.57 

8.50 

1, 

.11.99 

103 93 

9.62 

9.29 

8X0 

1, 

■ .5.90 

103 35 

9.63 

9.32 

8.92 

1, 

, 4.91 

105.15 

1012 

3.54 

7.46 

.15. 

,10.89 

87.00 

lO.Oi 

r 51 

3.35 

15, 

, 4X2 

52.25 

a is 

10.70 

3.10 

1, 

. 2.7U-87.D 

93 25 

9 07 

9.24 

2.29 

IS, 

. 8.77—845 

95 05 

a ie 

10.42 

217 

1. 

■ 7.84 

99 25 

6.55 

7 36 

0 a*3 

1. 

,11.75—822 

99.50 

67S 

7.29 

1.26 

1, 

. 3.74— 835 

99 60 

6 53 

6.0 2 

1.70 

1. 

, 2.75— B4S 

G9.S0 

7.:a 

7 61 

2 50 

1. 

11 75—845 

33 ;D 

7.04 

7.12 

4.75 

1. 

2.78 — 875 

1K.25 

7 23 

889 

0.83 

1. 

. 2.83 

56 05 

5.32 

8 55 

0 42 

1 

.10.82 

69 CO 

643 

7X5 

7X0 

1, 

.11 85-89S 

83J.L 

6.73 

8.17 

6.53 

1. 

. 9.88 

103 00 

8.00 

7.9B 

5.5a 

1, 

.12.87 

101.25 

8.02 

7.90 

7.83 

1, 

, 3.90 

154.75 

SS3 

8.57 

8.78 

IS, 

. 2.91 

104.80 

8 97 

8 61 

9.E2 

15. 

12.31 

92.75 

7 23 

9 50 

2.67 

1. 

11.78-870 

93 09 

663 

900 

0.92 

1. 

, 4.75-63S 

100.25 

3.93 

6.54 

0.75 

1. 

, 2X3 

33.25 

682 

S.61 

0.92 

1. 

. 4.73-830 

100.57 

846 

S.27 

2.57 

1. 

. 5.7B-87S 

97.00 

7.99 

8X7 

400 

2. 

, 5.31'— 3&S 

97.13 

6 55 

7.87 

2 92 

1. 

4X3-853 

94.75 

7 39 

9.3-5 

2.58 

1. 

, 1X3— 87D 

94 00 

7.18 

83 a 

2.e» 

1. 

, 2.83—870 

88 26 

680 

9.86 

3.77 

1. 

9X4-670 

67 93 

6 6*. 

9.72 

4.11 

IS. 

, 7.54—680 

£2 SO 

697 

8.7« 

8.50 

1. 

,11X5—300 

94.75 

7.12 

9X2 

2.33 

. 1. 

9.84 

90 53 

7 72 

3.22 

5 23 

1. 

9.87 

88 27 

7 07 

9.E0 

4.11 

1. 

2.B4— 890 

59.50 

8.10 

9.27 

723 

1. 

9 .eo 

97.23 

S.48 

9.06 

4 14 

20. 

6.80 

9C.23 

857 

9K 

6.14 

29. 

6.88 

9a.0D 

s.ea 

9.14 

8.14 

20. 

6. 93 

31 .00 

852 

9.24 

829 

1. 

, 8.90 

96.00 

859 

8.97 

779 

1. 

10.87— 92D 

91.50 

7.65 

10.75 

2.71 

16. 

, 1X5 

97.00 

7.47 

8.59 

2 17 

1. 

7.72— 841 

95.S5 

8-5 

10.23 

2.32 

1. 

10.77— S6D 

51 50 

7.78 

10 49 

?77 

1. 

10.73— 87D 

92.59 

7,84 

10.42 

2.82 

1. 

2.85 


WestLB SD Certificates (Schuldschein-index) 

5 years maturity: 8.75% 


TV, Banto N. DssanoUn 79/85 (GJ 

81: Banco N. Obrss 71/26 (G) 

7 1 4 , -i Banco N. Obras 77. 82 PP (Gj 

77, Banco N. Obras 77/82 PP 'G) 

7’, Banco N. Obras 77,84 (Gl 

5V Bk. America Overs. Fin. 78/90 ......... 

51; Bark ot Tokyo 79/86 PP 

TV, Basque Ext. Algeria 77/83 

TV, Banque ExL Algeria 75/85 

7V., Banque Nat. Algeria 78/83 

6VA Barclays Ovors. inv. 79/89 
8V, Barlow P.and rnv. 75/82 I PP 

6‘.; Barlow Rand Inv. 78/32 II PP 

TV.; EEC Finance 76/S3 PP 

S'.’, Beech em Fin. 76/83 

lOV’. Bclgclcctric Fin. 81/83 

11V. Bcigeiectric Pm. 81/91 — 

8V, Bergen 75.65 

71*1, Bergen 77/33 

85* V. BFCE 75/ S3 (G) 

8V, BFCE 76/84 (G) - 

7V. BFCE 77/87 (Gj 

MV. BFCE 73/88 (G> - 

7V, BFCE £3/87 (Gj ....... 

6V.; BFCE 30/95 (Gj 

8'*'; 6NDE 77/37 

faV BMDt 75, 56 

5»V, BNDE BO/88 

Borregaord 77/84 PP 

8' ; i; Bresc»n Int'f. 73/BB 

6J 4 % Brasil 72/87 

o 1 *',* Brazil 76/86 

71c Brazil 77/84 

6>*V, Brazil 78/85 - 

7VV. Brazil 72/87 

81; Brazil 79/87 

9(*% Brazil 80/88 — 

6-lci; Brenner 68/83 (G 

5V-, Bruxelles- Lambert 77/84 PP 

S , j% Burmah OP 70/85 

4V Canada 78/B3 — 

5 Vo Canoda 75/34 

SSi; Canada B2.-B9 

6V, Cailebetij-Tuborg 77/87 PP 

CCCE 75/35 (G) 

(Gj . — 

fG) 




8'z-/. . 

3**% CCCE 76/36 
7V. CCCE 77/89 
5V. CECA 85/83 
7*2 V» CECA 
6»ji; CECA 
7% CECA 
G**V, CECA 
7 J U*« CECA 
8% CECA 
8»j1i CECA 
7*4% CECA 
7U CECA 
61; CECA 
CECA 

... CECA 73/90 PP 
7% CECA 79/91 .. 

CECA 
CECA 

CECA 

10’’. CECA 
5**% CECA 
9V/. CECA 
7U 


5>4 

6 

7 

9V 

VC 

VC 


7i/a6 

72/57 

72/88 

73/88 

73/88 

75/82 

75/85 

zo/53 

76/36 

73/58 

78/90 


80/83 

60/90 

80/92 

BI/91 

82/87 

82/M 


• *.«* 




■ ip ' 1 


C.E.D. South Africa 78/82 PP (GJ ... 

7-; CESP 77/87 (G) 

6% Chese Manhattan Ov. 78/93 - 

6»,7. CiBA-GEIGY «x. w. 75/85 PP ... 

6V4 C.N. Autoroura* 68/84 (G) 

6V.'« C.N. Encrgia 69/84 PP (G) 

6 , *% C.N. Telecom. 68/83 (GJ — — 

8*8% C.N. Telecom. 70/83 (G) ....... 

7'«V. C.N. Telecom. 76/83 (G) 

6«x% C.N. Telecom. 79/87 fG) 

7’ e % C.N. Telecom. 79/87 PP (G) 

7 Vi Comalco 71/86 

714 Com. Fed. Electr. 77/82 PP 

8% Com. Fed. Electr. 77/84 .... 

71*% Com. Fed. Electr. 77/B5 .......... 

6V4 Com. Fed. Electr. 76/88 

5", Commerzbank Int’I. 79/84 PP ......... 

4’,“.; Comp. F. Deutsche Bk. 7B/B3 PP 

5% Comp. F. Dcutscha Bit. 78/84 PP 

8Vj Comp. Franc. Pau, 75/65 

6'J% Comp. Frane. Petr. 77/84 

SV, Consorzio 70/81 (GJ 

5V', Copenhagen 64/34 

7*4 Copenhagen 63/83 

6V. Copenhagen 69/84 

7V'» Copenhagen 

Vi'’.* Copenhagen 76/86 

6"4 Copenhagen 78/90 

714 Council oF Europe 73/88 

S»j% Council of Europe 76/83 

7V.4 CounBil of Europe 76/63 

714 Council of Europe 76/83 

6V/, Council of Europe 77/87 

51,1; Council of Europe 78/86 PP 

6V; Council Of Europe 7B/M 

6VA Council ol Europe 78/88 II 

6!,% Council of Europe 78/88 III - 

7V.4 Council of Europe 79/89 

7V4 Council of Europe 79/83 •*•*« 

9V1 Council of Europe 80/90 

1014 Council of Europe 81/91 - ... 

1DV,4 Council of Europe 81/91 * 

1014 Council of Europe S^/32 

tf-'i Courtaulds * 

6% Credit National WW (GJ 

EV/. Credit National 7S/83 PP 

6M, Credit National 79/89 (GJ 

gv. CVRD 76/84 - 

av; CVRD 76/86 

614 DalmlBr-Bonz 70/85 

P/'i Daishowa Paper 78/83 PP 

6*-4 Danish Export 77/ 82 PP 

5» 4 % Danish Export 73/83 PP 

gi*% Den Oansfce Bk. 76/86 — 

7% Denmark 68/84 • — 

&5.14 Donmark 72/87 — 

9VA Denmark 74/89 * 

SV. Denmark 75/82 

Danmark 77/S3 — 

7\V, Denmark 77/87 

5*4% Denmark 73/84 - * 

6% Denmark 78/88 - — • 

5V4 Donmark 79/e5 

BUV. Danmark 79/89 

77§14 Denmark 80/86 •***•■ 

SV. Denmark BO/92 - 

g»,i; Denmark 80/90 PP * 

10% Danmark S 7 /®^ 

1BV, Denmark 82/92 — 

RL*4 Den Norske Ind. 77/83 (GJ - 

8% Den Norske ^ 

6>,v. District -Paris 59/84 (GJ 

10Vi EEC 81/93 - 

7V/i EEC 79/94 

Ta% EEC J8/p * ; 

9»«% EEC 


80.25 

24.73 
SS.S5 
38 30 
91.65 

87.53 

52.00 

96.25 

89.25 

99.60 

90.60 
63.30 

99.00 

98.00 

93.00 

104.00 

136.50 
100.75 

94.70 

99.00 
S8.3S 

93.73 

66.50 

96.53 

94.03 

97.80 
82^5 

91.00 

93.00 

99.00 

92.75 

99.25 

93.75 

88.25 

86.03 

87.03 

92.53 

98.50 

91.25 

99 .25 
56.23 

94.03 
103.10 

85.75 

100.00 

98.60 

92.10 

97.25 

98.50 

93.75 

94.60 

93.00 
100.00 

99.75 
TOO 00 

39.10 

98.75 

57.25 
84.20 
85 50 

90.75 

102.50 

95.75 

95.00 

105.75 

104.00 

104.25 

93.25 

93.50 

87.50 

92.25 

96.25 
96 63 

96.50 

97.75 

99.50 

38.60 

90.50 

95.00 

99.50 

98.50 

94.75 
93.90 

86.75 

94.50 

96.25 

95.25 

101.00 

95.25 
95 25 
95 65 

99.75 

93.50 
99.40 

38.00 

85.75 

34.00 

99.75 

99.50 

97.70 

91.00 

87.75 

89.75 

39.75 

89.50 
93.85 
92.S5 

103.25 
ICS. 75 
104.65 

104.75 

93.80 
6835 

95.00 
S3 .35 

98.25 

98.25 

101.75 

94.75 

98.00 
»75 

96.50 

93.70 

91.50 

90.75 
99.40 

97.50 

92.75 

94.00 

B5.EQ 

91.60 
87-00 

96.00 

95.00 

100.25 
103.00 
103.50 

93.25 

89.60 
96.30 

104.25 

94.75 
98 80 

103.25 


9.03 

8.44 
7.23 

7.12 

7.64 
6.57 
6.52 
7.79 
8.22 

7.51 

7.45 
8.06 
8.08 

7.65 
8.08 

10.10 

10.33 
3.6B 

7.66 

8.33 

8.39 
7.47 
6.65 

8.03 

8.64 
B.69 

а. 21 
10.16 

б. 99 

8.59 

7.20 
8.82 

8.27 

7.65 

8.43 

9.20 

10.00 

6 35 
6.30 
8 56 
4.94 

5.22 

8.49 

7.00 

8.50 
8.E2 

7.52 

5.66 
7.61 
6.93 

7.40 
6.99 

7.13 
8.02 
8.50 
7.E2 
7.35 
6.8B 
624 
894 

7.71 

9.27 

8.22 

8.29 

9.46 
9.23 
9^5 

7.81 
7.49 
6.86 

7.59 

7.01 
673 
6.74 
6.65 

8.54 

7.35 

6.91 

8.29 

7.79 

7.11 

8.44 

7.72 

7.78 

5.29 

4.55 
5.2S 
B.42 

6.82 

8.92 

6.01 
7.02 

6.78 

7.80 
7.63 
7.M 

7.45 

5.52 

7.79 

7.16 
6.87 

7.12 
€.82 

6.36 

6.98 

7.73 
B.06 
944 

9.46 

9.79 

9.55 

6.93 
6 80 

6.05 

7.27 

9.16 
B.65 
7.86 
5.90 

6.12 
6.01 

8.56 
7.09 
7.3ft 
977 

8.05 
6.92 
7.82 
5.59 

6.99 . 

6.38 

7.47 
830 
.8-69 

9.48 
9.71 
9.78 
7.24 
6 70 
6.75 
9.71 
8.31 
7.34 
9.44 


14.27 

3.68 

10.92 
tt.79 
11.08 

7.81 

8.57 

10.33 

13.09 
11.69 

8.59 

11.33 
10.61 

8.92 

8.68 

9.69 
9.89 
8J2 
9.03 

9.14 
9.10 

8.65 

8.85 
’8.67 
892 
9.41 

12.89 

11.34 

9.86 

8.69 

8J1 

8.94 
11.42 

11.38 
11.24 
11.40 
11.00 
8.18 
9.06 

5.12 
8 62 

8.34 
8.48 

9. 38 
8.4S 

9.10 
8.25 

8.72 

8.20 

8.89 

9.08 

9.05 

7.72 
S.30 
8.48 

8.29 

8.32 
8 63 
889 

9.84 

8.93 

8.84 
8 64 
823 

8.82 

8.66 
837 

11.05 

8.51 

7.68 
11.42 

8X13 

9.32 

9.58 

8.11 

8.86 
8. 82 

8.73 
9.03 

8.05 

11.57 
10.93 
10.86 
11.20 

8.6S 

8.44 

8.13 

7.95 
8 99 

10.10 
7.62 

7.39 

7.13 

8.09 

8.02 

6.40 
9.2B 
8.76 

8.61 

8.57 
9.43 
9J7 
9-34 
9.16 

3.23 

9.23 
9.2* 

3.05 
884 

9.33 

9.10 
8.00 
8 79 

6.68 

9.52 
10.09 

8.96 

7.15 

10.14 

10.15 
10.GS 

9.21 

7.7B 

8.72 

9.29 
9-6S 
9.37 
9.10 
9.08 

8.29 
9.33 
9. IS 

9.16 
9-03 
9.45 

9.30 
9.55 
8.86 
904 
B.67 
9.30 
8.83 
8.64 

9.17 


3.93 

4.50 
0.23 
0.45 

2.42 

8-50 

3.75 
1.46 
2.«6 
0.63 

7.00 
0.23 
0.27 

1.50 

1.50 
7-07 

9.42 
1.97 

3.58 

1.17 

2.17 

4.75 

5.71 

4.71 
12.71 

2.83 

3.83 

6.17 

2.42 

6.42 

5.42 

4.42 

2.00 

2.75 

4.67 

5.25 
6.08 

1.25 
2.62 
1.95 

1.05 

2.02 

6.99 
5.EB 
1.89 
2.61 

6.92 
0.92 
2.45 

3.08 
3.04 

3.29 
3.35 
0.62 

1.89 

1.42 
2.34 

8.50 

5.71 

4.50 

6.29 

5.03 

7.67 
6.61 

6.75 

4.72 

7.99 

0.22 

5.50 
11.33 

2.17 
3A2 

1.32 

1.24 

1.50 

3.42 
0.96 

4.83 

5.62 

4.08 
0.23 

2.08 

1.94 

3.81 

1.67 
1.00 
1.67 

2.06 

2.17 
4.?6 

2.62 
1.00 
2.08 

2.92 
4.5ft 

8.50 
2.39 
0.75 

0.48 

1.58 

3.41 

4.17 

3.95 

4.41 
4.41 

3.82 

5.33 

6.50 

6.87 
7.37 
7.70 

5.17 

5 42 

1.33 

4.87 

1.75 
4.5B 

1.90 

1.23 
0.50 
1.08 

4.50 

2.25 
558 
683 
0.33 

1.04 
5.0* 

1.75 

5.75 

2.75 

6.75 

3.75 

9.75 
BOO 

5.83 

9.83 

3.91 
4.27 

1.92 
6.57 
7.65 
0.92 

8.23 


1. 3. MS 
1.11.77— 86S 
due 16. 8.82 
duo 16.10.82 
1.10.84 

1.11.90 
1. 2.85 

15.10.81— 83D 
1.11.83— BSD 
1. 2.33 
1. 5.B9 
due 15. 8.82 
due 15. 9.82 
1.11.83 

1.11.83 
1. 6.89 

1.10.91 

1. 5.81— 35D 
1. 2.8I—89D 
1. 7.31— 82S 
1. 7.82— 84S 
1. 2.33— 37S 
15. 1.86— 88S 
15. 1.87 
15. 1.83-a5S 
1. 4.83(B2-87) 
1. 2.86 
I. 7.8SS 

1.10.84 

1.10.75— 88S 

1.10.76— B7S 
1.10.82(80-86) 
1. 5.84 

1. 2-85 
1. 1.87 
1. 8.87 
1. 6.88 
1. 8.74— 85 S 
15.12.84 

1.11.76— 85D 
20. 5.83 

10. 5.84 
30. 4.89 
1.12/JS— 87C 
1. 4.81— 85C 
1. 7^3—860 
1. 4 .81— 89D 
1. 4.71— 83D 
1. 5.77— 86D 

1. 7.78— S7D 

2. 1.79— 88D 
1. 4.79— 83D . 
1.11.79— B8D 

15.12.82 
1. 4.78— 86D 

1.10.83 
1.10.82—860 

1.11.83 

1. 4 .85— 900 
1. 8.83— 90D 
15. 4.84— 31 D 


1.12.8 

2. 1.90 

2. 9.85— 92D 

3. 3.87— 91 D 
20. 1.87 

20. 1.87—94 
due 20. 7.82 

1.11.83(824)7) 
1, 3^4— 93S 
1. 7.73-84S 
1.10.85 
1. 3.75— 84D 
1. 2.73— 84D 
1.11,74— 83S 

1.10.76— 85S 
16. 4,83 

1. 3.87 
16.12.87 
1. 6.77— 86S 
due 1. 3.82 
1. 6.84 
1.1182—850 
1. 4.84—380 
1. 1,84 
1. 6.83 
1. 1.84 
1. 5 30—855 
1. 7.84 

1. 1.77— 81 D 
15.12.70— 84D 

2. 5.72—335 
1. 6.75—843 
1. 4.77— 56S 
1.1231— 8&S 

1.11.81— 90S 
1. 7.78— 880 
1. 2.79— 83D 

1. 5.80 S3D 
1. 12.83 
1.1133— 87D 
1. 7.86 

15. 5.84-88D 

1.11.84— 88D 

1.11.84— 880 
1. 5.83— 890 
1.10.65— 69D 
1. 12.86-90 

16. 4.87—910 
16.10.87—91 
16. 2.88—920 

1. 7.B0-87S 
1.10.83—875 
1. 9.83 
16. 4.85— 8SD 

1. 2.81 (B2-S4)’ 
1.12.82(83-86) 

1.11.76— 85 D ‘ 
1. 8,83 

1.11.78— «0 
1. 6.79— 83D 

1.11.82— 865 
1. 8.75— 845 

1.12.78— 87$ 

1. 3.80— 83 S 

duel. 9.82 
16. 5.S3 
16. 5.87 
1. 2.84 
1.2.88 
1. 2.85 
1. 2.89 
1. 2.86 
1. 2.B2P 
1. 5.90 
1. 3.88 
1. 3.92 
1. 6.80— 63D 
1. 5.93—900 
1. 4.73— 640 
IB. 10.93 
i.n.as-S4D 
1. 4.83 
18. 4,87—840 



HMM 

Cmmt 
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VU4U 

Ufe* 
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ii 

ft Electr. da France 80/88 PP (GJ - ,„ 

man 

8.59 

9 07 

6.EQ 

1.1T.23 

7% Eloirobroa 77/87 {Gj 

P4 50 

7 41 

S ?.l 

i 2? 

1. 8 Hit Si-87) 

hft Dairobraj 73,88 iGj 

87.10 

e.22 

12 At 

T OT 

1. 4.36 

7'« ElOtrobras 7S/87 (GJ 

drt.jO 

& 7J 

i:».o 

4.75 

2 ?7 


35.70 

6.12 

3 at 

5.01 

17. 5 .85— S3D 

Vft Cll.em ra;83 PP 

S& 50 

G.ba 

10 01 

:.45 

T. 6.S4— £33 

Vis Ericsson 72/87 

S8.27 

6.S7 

7 36 

4X2 

3T-, 

jft E5COM LB. 33 fG) 

9a. o 

6.72 

1:1.25 

0.93 

1.10.74-850 
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duel. 7.92 
1. 2.90 
1. 0.75— 34 S 
1. 2.77— S6S 

1. 6.73-8SS 

2. 5.75 — 87S 

1.12.83 

2. 1.73— 87S 
1. 5.73— S7S 
1- 4.79— 88S 
1. S.79 — BSD 
1. 6.72— 33S 
1. 5.73-84S 

1. 2.77— 83S 
1. 5.78— 87S 
1. CA3 
I. 6 87 
1. 7.06 
1. 10.89 
1. 7.33 
1. 4.81— S3D 
13.10.77 — BAD 

1.12.84 
1.12.21— £2D 
1. 3.84— S6D 
1. 5.86 

16. 5 .86—930 
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100.00 

8.75 

8.75 

5.00 

2. 5.87 



93.00 

6.99 

8.71 

3.83 
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f/.C.e ysia 72 ; 34 

94.00 

7.45 

11.38 

1.57 

1. E.75— 84D 

6V» Mffjysia 77 85 

91.50 

7.10 

9.57 

3.33 

1. 9. 85 

Ms: moo 75. £4 

100.50 

9.20 

8.74 

1.24 

1. 2.81 — S4D 

i-c, ft. 1 !! tree 76.A3 

93.50 

8.29 

8.84 

083 

1. 3X0— 63D 


97.2a 

6.68 

7.51 

2- 17 

1. 7.84 


)Vi Msn i. Hysrp 3. 72. *87 

9i.» 

7.18 

S.24 

5.03 

7. 6.78 — 87S 


ift'i Mena! F n. Comp. 78 30 

83.50 

7.49 

a. 3s 

7.67 

2. 1 .85— 90S 



88.03 

7.95 

2.44 

6.92 

1. 4X7— S8P 


7ft ME? 2 73-83 

91.75 

7.63 

10.01 

3.35 

1. 5.79— BSD 


91.50 

7.92 

9.23 

5.07 

1. 1.79— 38S 


9*. Ltc. ro 75/82 

92.S5 

9.01 

3.53 

0.17 

due 1. 7-82 



97.75 

S.13 

10.27 

1.0S 

1, 6.S3 


•ft'i Mr/ico 77.34 

B4.5Q 

6.20 

10.82 

2.08 

1, 6.34 


£‘i fc’itxito 73 ’55 

22.75 

6.76 

10.68 

2.92 

1. 4.85 


tft f.icrro 81/38 

103.25 

10.65 

10.Z7 

6.52 

16.12.S8 

6V; Mleholln F-nanco 80/87 PP 

97.75 

8.95 

9X6 

5.54 

16.11.87 

8S‘> Midland Inr. Fin. 80/90 

100.15 

8.49 

£.46 

8.46 

15.10.9D 

6V.i Mitsubishi Chemical 79/84 

97.00 

6.70 

8.19 

2,00 

30. 4.84 


96.25 

5X7 

8.81 

1.33 

1. 9.33 


9ft MODO 75/83 

99.90 

9.01 

9.07 

1.08 

1. 6.B0 — 93S 


7'.; Mat: real £9/89 

97.00 

7.22 

7.95 

3.76 

1. 4.70— 39D 


6ft Mac trail 72/912 

37.25 

6.88 

9.35 

4. £9 

1. 9.73— 02D 

6V*. Montreal 73/63 

86 25 

7.83 

8.73 

11.06 

1, 6.74— S3S 

S‘-ft Montreal 76 '86 

mio 

8.49 

8.42 

2.0S 

1. ‘,77— S6S 


7ft Morsass! 77/57 

93.25 

7.51 

8.65 

5.21 

16. 7.73— 87S 

7V> Mans. Denmark 69-84 (Gl 

38.25 

7.63 

8.46 

2.50 

1.11.75— 61S 


7'. Mor:-;. Denmark 73 58 (G) 

90.75 

7.71 

9.0! 

6.17 

1.7 .79— 8BS 

£ : :ft Mcno. Denmark 80 90 (G) 

93.20 

9.12 

9.73 

8.17 

1. 7.90 


2ft". rjprt.i. Denmark 81/91 

103.23 

10.17 

9.94 

9.50 

1.11.91 


V, f/ana. EL. F.'ft!. 03 84 (Gl 

97.50 

6.92 

8.35 

1.52 

1. 4.73-84S 

SV*. KaFi. M»v,co 76‘81 PP (Gl 

96.30 

9.07 

11.20 

1.55 

1.12.83 


7", Nafi. Mexico 77 ^ PP (G) 

53.73 

7.09 

10.76 

0.33 

due 1. 8,82 

EV7, NsfJ. Moxica 77/84 |G) 

96.65 

9.05 

10.32 

1X3 

1. 3.84 

Nah. Mexico 77.-S4 PP (G) 

96.25 

9.09 

11.08 

1 83 

1. 3.S4 


It. Nah. Mo'ico 82/90 (Gj 

101. 25 

10.86 T0.74 

7.82 1. 3.30 

1 

'{a Nat. Bi.. Hungary ///sp .................. 

84.150 

7.72 

12.21 

3.50 

1.11.35 


7-.i Nat. Nederf. Fin. Mao: 79/% PP 

92.50 

7.57 

9.12 

4.42 

1.10.86 


S‘., Nat"., ivestm. Ek. 73.- 38 

93.25 

3.14 

8.25 

6.42 

1.10.79— 835 

ll'.i Nafl. IVesim. Bk. 81/X1 

109X5 

10.07 

9.45 

9.42 

1.10.91 


tlat’l. V.'estm. Bk. 82/92 

105.75 

9.34 

6.95 

9.67 

1. 1X2 


3t* Ncdcrl. Gasunie 7B/26 

100.00 

8.00 

7.98 

4.56 

1.12.83—88 

S-*’.. i<cderl. Gasumo 80, -87 

100.75 

8.44 

6.21 

3.2£ 

1. 3.84— B7S 

6V. New Brunswick 72,87 

94.50 

7.14 

8.01 

5.5C 

1.11.78— STS 

7V ft Newfoundland 63.54 

98.50 

7.36 

8.14 

2.25 

1. 3.75— 64S 


5sV» Nev/?sundidnd 71/86 

99.50 

8.04 

8.13 

4.25 

1. B. 77—665 

Eh ft Newfoundland 72/87 

94.75 

7.12 

7.95 

5.50 

1.11.78— 87S 

6ft'; Newfoundland 72/88 

34.00 

6.91 

7.80 

5X2 

1. 4.81— 88S 

6hft New Zealand 69,84 

97.25 

6 93 

9X5 

1.24 

1. 2.75— S4D 

7-j*. New Zealand 71/86 

100.00 

7.50 

7.64 

2.45 

1. 5.77—860 


7ft Nev, Zealand 72/87 

96.25 

7.27 

8.61 

2.67 

!. 2.78— 870 

T-j'.'i New Zealand 75/33 

99.2S 

7.56 

6.42 

0X3 

1. 3.63 

7V'j New Zealand 76/85 

99 00 

7. S3 

8.19 

2.42 

1.11.82— 86D 

i 

-'•ft New Zealand 77,84 

96.50 
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6.22 

2.0C 

1. 5.84 

5Vft Now Zealand 75/26 

S9.90 

5.84 

8.43 

3.83 

1. 2.86 


6°. Nor, Zealand 79/85 PP 

91.12 

6.58 

8.37 

3.75 

1. 2.S6 
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93.00 

6.72 

8.10 

4.67 

1. 1.87 


V; New Zealand 79.87 — 

95.25 
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5.37 

15. 9.87 

3ftft Ne-.v Zealand 79. 84 PP 

99.00 

8.33 

8.66 

2.58 

1.12.84 

TV* 1 * New Zealand 80/38 

93.50 

7.99 

8.18 

6.21 

15. 7.88 

3 ’a*/ New Zealand 31/89 

105.00 

9.29 

8.80 

7.5* 

1.12X9 

6Vft Nippon Housing Loan 79/84 PP 

94.50 

7.14 

9.85 

2.04 

16. 5X4 

Er; r .. Nippon Kokan 79/84 

96.10 

6.76 

8.79 

1X2 

1. 4.84 

SVft Nippon Steel 72 '85 

93.00 

6.18 

8.22 

3 .33 

1. 9.S5 

8V.; Nippon T + T 75/82 (G) 

99.85 

8.26 9.77 

0.08 due 1. 6.62 
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98.90 

7.84 

8.55 

1.42 

1.10X3 
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6.10 

8.08 

4.75 

1. 2.87 

5V* Norcem 73/85 

91.50 

6.28 
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1. 3.85 

,-aft Ncfcern 79,86 PP 

92.00 

8.15 

9.84 

4.32 

1. 9.86 
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94.25 

5.31 
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1. 2.84 
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6.81 

8.97 

3.61 

1. 1.86 
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100.10 

8.49 

8.61 

1.81 
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7ft Norges Komm. Sank 77/89 (G) 

95.65 

7.32 

7.83 
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1. 4.80— 89S 
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7.89 
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16.10.80— 89S 
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7.84 
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7.78 
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6.91 
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9.17 
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1.11.84— 89S 
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7.71 

8.45 
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92.00 

7.61 

8.53 

7.17 

1. 7.84— 89S 


9ft Norsk Hydro 75/87 

102.00 

8.82 

8.14 
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5ft Norsk Hydro 76/38 

99.50 

8.04 

8.10 

5.92 

1. 4.83—885 

6V.i Norsk Hydro 77/89 
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7.18 
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T. 6.82— 89S 

5V ft Norway 77,82 
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5.79 
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4V*i Norway 78,83 
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1. 1.83 

4V.1 Norway 73/82 
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1. 4.83 

6V. Norvroy 79/84 
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6.49 

8.41 

1.92 

1. 4.84 

7ft°» Norway £0/85 

98.40 

7.62 

8.16 

2.71 

15. 1.85 

rr'.l Norw. Mortgage 77,87 

95.00 

7.63 

9.26 

2.95 

16. 5.83— B7D 


6ft Norw. Mortgage 77, -£9 
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6.70 

9.35 

3.81 

16.11X2— 89D 

7V*> Nova Scotia 71/86 

38.00 

7.91 

8.84 

2.5C 

1.12.77— B6D 


/ft Nova Scot. Power 72/87 

95.75 

7.31 

7.96 

5.5S 

1.12-78— B7S 
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97.25 
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10.34 

6.37 

16. 9.88 

BVft Occident. Int. Fin. 78/90 
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8.16 

9.80 

8.5E 

1.12.85— 90S 
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97.25 

6.68 

8.78 

1.42 
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6"> Oester. Donaukt. 59/84 (G) 
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1. 2.65— SAD 
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1. 3.79— 88S 
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8.56 

1.81 

1. 3.31— 85D 
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7.31 

9.94 

1.62 
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1. 2-84 
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2.17 

1. 7.84 
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93.25 
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9.70 

2.25 

1. 8.84 
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3.50 
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6.07 

8.38 

2.25 

1. 8.84 

6ft ft Oest. Kontrollbank TB'BB (G) 
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7.36 

8.89 

6.62 
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87 00 

6.90 
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4.75 
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7 

C. Oest. Kontrollbank 79 /E9 

91.75 

8.04 

8X3 

7.42 
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8% Oest. Kontrollbank 79/84 PP (Gl 

98.00 

8.16 

8.86 

2.58 

1.12.M 

VC. Oest. Kontrollbank T9 <86 PP (G) 

95.25 

8.27 

9.16 

4.62 

16.12X8 


8% Oesr. Kontrollbank 80/87 (Gl 

97.75 

8.18 

8.58 

4.75 

1. 2.87 

£V; Oest. Kontrollbank £0/85 PP (G) 

99.75 

8.77 

8.84 

2.87 

15. 3.85 

Sftft Oest. Kontrollbank 80/88 (G) 

99.25 

8.56 

8.64 

6.50 

1.11.88 


9 a Oesr. KantroHber.lt 80/87 PP 

100.00 

9.00 

9.00 

5.04 

15. 5X7 

£ 

ft'* Oest. Kontrollbank 80/92 

95.35 

8.65 

8.96 

10.17 

1. 7.92 

7 

lift Oest. Kontrollbank 80/88 PP (G) 

93.50 

8.29 

9.13 

6.33 

1. 9-SB 

10-*'.; Oest. Kcnrrollbank 81/91 

104.00 

9.74 

9.45 

9.43 

1.11.91 

9V'» Oest. Kontrollbank 82/92 (GJ 

101 .50 

9.11 

9.01 

9.35 

16. 4X2 

3 

ft » Oest. Lunderbank 77/82 

98.00 

5.61 

9.07 

0.58 1.12.82 

6-i c ; Ontario B9iB4 

97.50 

6.67 

8.81 

1.24 

1. 2-75— S4D 


&7« Ontario 72/87 

94.00 

6.38 

8.55 

2.71 

1. 9.80— B7D 

T-j’.l Ontario Hydro 71/36 

98.25 

7.63 

8.27 

2.50 

1.12.77— 86D 

6ft ft Onrerlo Hydro 72/57- 

94.25 

6.90 

8.75 

3.00 

1. 6.89— 87D 

6ft* • Ontario Hydro 73/88 

93.90 

6.92 

B.75 

3.21 

1. 3.81— SBD 

t 

•ft Os'o 69/84 

97.50 

7.69 

9.58 

1.47 

1.11.75— 84D 

f 

.-ft Oslo 71,87 

99.75 

7.S2 

7.70 

4.67 

2. 1.7&— 87S 

6V; Oslo 77/93 

93.75 

7.20 

7.81 

B.17 

1. 7 .75— QOS 


3ft Oslo 75/87 

101.30 

8.88 

8.46 

2.93 

1. 3.73— 87S 

8V » Oslo 80/90 

100.50 

8.71 

8.59 

4.12 

1. 3.83— QOS 

6VV» Papua 72/68 

95.25 

709 

7.74 

6.17 

1. 7.79—833 

6V". Parker— Hannifin 77/87 PP 

91.00 

7.42 

10.40 

2.98 

1. 6.83— 87D 

7ft% Patker-Hannifin 79.Z87 PP 

92.00 

8.15 

9.94 

4.14 

1. 7.85— 87D 

SV'i Pemeic 76/33 - 

98.00 

9.93 

10.11 

1.58 

1.12.83 


i.s Pemeic 77/54 TrttfM - T ; TT1 

92.40 

7.58 

10.82 

2.33 

1. 9.84 


7ft Pemox 78. E5 

88.75 

7.83 

10.85 

3.67 

1. 1X6 

IT'.. PcmBx 82 'SO 

101.25 

10 36 

10.73 

7.74 

1. 2.50 


7ft Petrobras 77/84 

90.00 

7.78 

11.96 

2.42 

1.10.84 


7% Petrobras 73/68 

82.00 

8.54 

12.65 

4.30 

1.10.34— S3D 


7ft Petrobras 79 '89 

82 85 

9.66 

12.60 

5.30 

1.10.85— 89D 

7'+*9 Philippine 71/24 

92.50 

7.84 

10.79 

2.50 

1.11.84 

6V*% Philippine 78/S5 

89.25 

7.56 

11.27 

2.92 

1. .4 65 

3ft ft Philip Morris Int. 82/92 

104.75 

9.07 

8.53 

6.74 

1. 2.89 

5V.'» PK-Banken 78/28 

86.50 

6.65 

10.10 

3.90 

1. 5.84— 88D 

6ft*;; Postipankki 79/85 PP 

96.00 

6.38 

8.69 

1.72 

1. 2.82 — 88D 

7V% Privaibk. Copenh. 77/83 PP 

97.00 

7.47 

10.83 

0.92 

1. 4X3 

(PC, Pyhrn. Autobahn 77/83 (G) 

87.75 

7.12 

9.59 

4.70 

1. 9.84— 89D 

6*i% Quebec 72 87 

92.75 

7.01 

9.30 

3.08 

1. 7.7&-87D 

7ftV. Quebec 77/87 

36.75 

7.75 

8.34 

4.73 

1. 2.87 

7V5i Quebec 77/87 

94.75 

7.65 

8.56 

5.08 

1. 6.87 


67. Quebec 78 >90 

86.25 

6.96 

9.37 

5.37 

1. 6.85— 90D 

70V% Quebec 81/91 

107.15 

10.03 

9.54 

9.33 

1. 9.91 

10ft 7. Quebec 82/92 

106.00 

9.55 

9.16 

9.79 

15.12.92 

6V. Ouebec Hydro El. 69/84 .... ..... 

93 .GO 

6.85 

7.75 

1.75 

1. 2.7>— 84S 

VC, Quebec Hydro El. 63/84 

98.50 

7.36 

8.6S 

1.31 

1. 9.73— 34D 


Jft Quehec Hydro El. 71/86 

99.50 

8.04 

8.41 

2.25 

1. 9.77— 86D 

6-* » Quebec Hydro El. 72/87 

93X0 

6.95 

9.20 

2.83 

1. 4.78— 87D 

6ft '1 Ouebec Hvdro El. 73/88 

92.50 

7.03 

9.30 

3.20 

1. 3.79— 88D 

6ft". Quebec Hydro 0. 77/87 

91.40 

7.11 

8.58 

5.23 

16. 8X7P 

6 

Quebec Hydro El. 77/87 

89.85 

6X6 

8.60 

5.58 


10V ™ Quebec Hydro B. 81/91 

105.90 

9.68 

9.28 

9.58 

1.12.91 

6 

_■ . Queensland Aiu. 70/BS 

99.50 

8 54 

8.86 

3.50 

1.11.76— res 

5V. Heuteruukki 78/58 (Gj ... 

66.50 

6.65 

10.18 

3X2 

1. 4.84—880 

TV". Rood Papor 73/88 

91 .90 

7.89 

9.13 

5.67 

1. 1.79— sas 

i 

•ft Renault 60 '85 PP 

94.37 

7.95 

9.52 

3.33 

1. 9X5 

10%% Renault 81/36 PP 

103.87 

10.35 

9.56 

4.17 

1. 7X6 


WestLB Euro-Deutschmarkbond Yield Index 

Apr. 30, 1982 : 9.30% 

(Mar, 31 

v 1982: 9.77%) 


ff 2 % Renia 76, "82 (G) - 

8°, Ronie 77/84 (GJ 

7% Ronfe ^,'87 fGj 

9ft Rto. Chi Id 80,86 

S v* Comp. 78/B3 

7V» Roy Bk. of Canoda 80/90 

CPC., Roy Lease 73,84 PP 

7V.L SAAB 71/86 

J'-i’.i Saga Pctrokjeml 77/87 PP 

’V„ Sandv:k 72/87 

9'j’I Sjr.dvik 7S/82 

77, Ssnko Steamship 77/84 

B’C'j Scivu Stores 80/86 

5V-1 Shell Infl. 72/97 

6*4 . Sr.eil lnt'l. 77/39 

;r , Singapore 72/82 

6Y.i Singapore 77/B3 

SV, Sire living 70/85 

6V.; S.N.C.F. 63/82 (G> 

7*»*.i Soc. Dov. Rag. 76/86 (GJ 

Soc. Dev. Rog. 77/92 PP (G) 

9ft Soc. Mar. Tina 75/83 PP 

EV-j Sorrento 79/34 PP 

6*,% Soutn-Africi 69/84 

8*2% South-Africa TD/BS 

7'ift South-AfricO 71/86 

7ft South-Atrica 72/87 

9ft South-Alrica 80/37 

7V.; South -Afr. Oil Fund 78/82 I PP. (G) ... 

TV/, South -Air. Oil Fund 78/82 II PP (GJ 

8ft Sau:h-AU. Oil Fund 79/83 PP (GJ ... 

T 3 , ft South-Aft. Oil Fund 79/84 PP (GJ ... 

7*jft South-Air. Railway 73/88 (G) 

3ft South-Air. Roilway 78/83 I PP (G) ... 
8ft South-Afr. Railway 78r82 1 1 pp (GJ 

7*ift South- Afr. Railway 78/83 PP (GJ 

7". South ScotJ. El. 73/68 (G) 

6V.i Spain 77/84 .......... 

6ft Spain 78/88 

6ft Spsubank Oclo 78/90 PP 

7V'> Standard Imp. & E«P. 78/82 PP 

6V.c Stand. Chart Bank 78/88 

6% 5luloil 78/68 (GJ 


99.75 

8.52 

9.73 

0.17 

due 1. 7.82 

97.75 

8.18 

9.32 

1X2 

1. 4.84 

87.50 

8.00 

10.27 

5.08 

X. 6.87 

93.00 

9.68 

11.13 

4X5 

i. a.ss 

95.00 

&X3 

9.65 

1.25 

1. 8X3 

97.60 

7.94 

8.15 

8.25 

1. 8.90 

95.37 

7.CB 

8.93 

2.42 

1.10.84 

96.40 

8.04 

9.01 

4.06 

1. 6.77— 4J6S 

95.00 

7.89 

8.73 

S.17 

1. 7.83-67S 

94.25 

7X6 

10.04 

2.65 

1. 2.78— 87D. 

99.90 

3.26 

9.28 

0.75 

1. 2.83 

97.00 

7.22 

8.89 

1.75 

1. 2.84 

96.5D 

8.55 

9.36 

3X3 

1. 2.86 

97.50 

6.87 

7.12 

4X2 

1. 4.78— 87S 

95.75 

7.05 

7.86 

4.67 

1. 2.B5-89D 

99.60 

7.03 

9.58 

0.17 

duo 1. 7.78— S2S 

97.25 

6.68 

9.51 

1.00 

1. 5.83 

99.65 

8.53 

8.87 

2.06 

1. 6.76— 85D 

98 00 

6.53 

8.00 

1.42 

1.10.T2— 83S 

96.75 

7.75 

8.92 

2.66 

1. 4.80 — 86D 

85.00 

7.35 

9.77 

5.74 

16.12.83— 82D 

93.75 

9.11 

10.38 

1.00 

1. 5.79-B3D 

92.37 

6.77 

11.35 

1.71 

16. 1.84 

99.50 

6.78 

. 7.15 

1.92 

1. 4.73— S4S 

99.55 

8.54 

8.84 

3.60 

1-11.76— 85S 

58.25 

7X9 

8.39 

4.50 

1.11. 77-865 

90.75 

7.71 

9.20 

5.50 

1.11.78— 87S 

97.85 

9.20 

9.53 

S.17 

1. 7.87 

99.00 

7X3 

11.63 

0.25 

duel. 8.62 

99.00 

7.33 

10.35 

0.37 

duo 16. 9.82 

95.50 

8.38 

11X5 

1.50 

1.11.83 

96.00 

8.07 

10.22 

1.83 

1. 3.84 

91.00 

8.24 

9.51 

6.08 

1. 6.79 — 883 

96.25 

8.31 

11.56 

1.17 

1. 7X3 

95.75 

8.36 

11.54 

1.33 

1. 9.83 

34.75 

8.18 

11.49 

1.58 

1.12X3 

94.25 

7.43 

8.29 

5.75 

1. 2.79— 88S 

94.00 

7.l8 

9.82 

2.25 

1. 8.84 

83.75 

7.00 

9.20 

6.00 

1. 5.88 

86.50 

6.34 

10.02 

4.29 

16. 5X1—900 

99.25 

7.81 

10.63 

0.25 

due 1. 8X2 

90.15 

7.21 

8.77 

5.67 

1. 1.S3 

89-65 

6-69 

8.15 

6.33 

1. 9.84—88$ 
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197- cptf:a,-los :gt f:n 

75 3.- ro.i: i:.8> 

;n.1 

iqjl 

cr 

: t:C*.75L TF 

24 

31* 15. 

36 

-I. =3 

::.o 

95.23 9.J5 

:t--2 


100. CO 


!0.» V 1/1931 

SI'S 

9- 

13 

1959 


i«;r exoru:. C'-a- '. --rrr: f 

73 ::.a. 

J'V 

i*:: 

C; 

i'.tro DANONE 77 

®L 

Hi >• 

.6 

-5.15 

i;.a 

ico.ro i.*:5 i/i. 7: ®e* 

i5.ro 

62.2 . 

:.’7.ca 


!.« 15/ 6/19S7 

in: 

S. 

12 

1978 


Its;* -aWKS. STEEL COIF 


3.75 31/ 3/I9M I IM 


TD 5/S *.5I —:3 is 1« 
i(.n 1“-. 


l'7i TOUT?!; LTD 


10fl.ro 7. 15 30/ S/1H0 S 479 

• i»'<i nsirairnu cn lid us *1 

100. DO 7.00 26/ :tmt -53/ 

1970 S3JT A , 127 

100.00 0.73 15/ i/1 591 t 332 

i«gi* zsDci nuxn * ir: 

100.00 0.23 30/ 6/1P9) S 1XJ 

l Ml* LHT CO LTD «l 

10Q.0O ft. CO 30/ 9/1 J)6 5 239 


:«o cyiwzr.-: co.u i «-m i 
: ofl.ro i;.33 :j.,.-..i?6s 
i®'* ra etii't’t.t or f 

100.00 7.75 15/ 

1=77 ETPfPEJ-1 jy.rr^TJ- >r ? 
9J.73 7.73 Ii.’". 1591 

1479 tyt)?ZiS TSSESTrr*.-* !C i 
M.SO 11.50 lit t,’.9?l 

i EOTwr-iv iwotmst 5* j 
loc.oo n.n is: :>i99i 

uso mora? nvEfTTS? sat 

90.50 IJ.fl'J 1; J.I791 

i«:k twas ::aa: r-Vw/Wfl?* 
so.id so-ii is; >;mi 

1577 nrarr.z for varxr 
99.56 S-TS l S/J 2/1987 

197P FINANCE 7CE l"5>lS~r 

100.00 10.06 15/ .VI® A) 

19’« IISAVIF FOR 2SCrS7«.r 
99.25 17.50 if 7.- : >89 

nr" iui!2' for :'K-r: 

100.00 n.oo iv r. •>»: 

iwi rp*r:r nra :v.r:?T :s 


Si 1.3 Li. 92 14.34 


ic :■*: i-.®® :2.ii 
J5-!? 

73 ’•* 1 j.5j 13.29 


32 :i.r? ::-93 


19:1 ‘JLFAKF COFFFS r.9 
105.26 11.50 if 1/1991 

1«?7 S2CHT.IT 297 7CT 

100.23 n.cn 5/ 1/1985 

:®:9 STE2 FT L'lT !.»T "»*H 
93.10 7.C3 IV VI 781 

COTTrOTIELSS-SCSE Or* 


R1 if* 14.07 
S<;.9 10-28 


81 lit 7.38 
SI 9 b.li 


1*2 1/2 *.51 -5.1* M 


1-t: 5P19S3 5J.3 
9.05 11.42 TO 
2.79 * 15.X 


Si I. r .52 H.29 

::.t5 

SB 2/3 15.-7 U.71 


1*71 in*. «22 aroisr nr 

100.03 8.50 V V17B9 

COSTSTniES-JAFK 


57 n.io ::.i3 

3. OS 4. ID 


i®»j*:aicr , 

100-00 8.00 31/ 1/1996 855 

1376 xun . . iis‘ 

100.00 b.50 31/ 1/1191 965 

i ®/5 IU75U5W2A rjrrirc iro r» 
1DQ.00 b-73 20/11/1990 5 Iflifl 

i9sc xuscsHin fircirrc ns n 

160.00 7.50 30/11/1195 S 524 

1*7* HEIDF3SM, EI.FCT JUS E85 q] 

:oo.oa r.oo ja/ 9/19M s zn 

I Mi* KSOLTA CASn-l 61 

1DO.QO 5.00 31/ 3/L996 8 iM 


:s r's i'. r 4 13-0* 
b: :;b i-'f ::-57 


1*91* klDA KKISHRl^fl 
103.00 5- a 25/ 3/191* 


7.75 -3.37 
2.5* 


81 1/2 14-iO 12.27 
if.;* 


fi i/i ».<n 

i:.» 


53 :r.'- u.a; 

15.27 


:«;* AJL50SC7O 

160.00 5.25 32/ 3/291* X 

1®E" 

iOr-’O 7-75 31/ 3/1995 X 

:9 S1 * 2UO\ 

3. JO 2-0/ 3/2997 S 


5.43 -2.98 
1.17 


6.15 -4.J7 
1.93 


67 95 3/8 I-.*-' 14.62 


ifAHt 7.80 

7.75 33.' 9/1? 96 S 


z«.» 

106.00 13.75 

i.mc.’im; 



15. 1* 


:o 

1=80 rlMTCE FOR IS31 JT*T 

)3 


:i.4o 

1A.S7 

17.0 

99.50 1 — 50 

1/ 3/1*88 



1..32 


13 

I’Sl FTUNTIH 2Z7DE? «DI? 

s: 

3/3 

IS.32 

11.12 


IM.DO 13.75 

1.' 4. 156* 





19 

1977 H50SS 1ST 

T'J 

. 7) 

4/3 

26.02 

12. 31. 


100.00 AD-2S> 

ss/::,i?87 





73 

1*7* CAC^rNTFJC n,=r— :;r .-JJ 

5’. 

3.3 

11.1* 

13-64 

4 5.9 

A00.L0 52.30 

15/ J.’;?c3 



ii.Il 



ICC.' G r,;s 33.' 9/l?96 

I?// ATARI OTTiCAI 
inn.cj fe.oo 51/ 3/1992 


1983 KUO IT A CJiS.il. 00 
1D0.TO 7.23 31/ 3/1 


4. 39 -3.29 
1.91 


1M7 MISUIISHI C0*?0*AT10a 
.100.00 8.00 31/ 3/1692 


:?:* AJ4EI OFTKAL 

l on. 90 :.Qti 21/ 3/1 994 


9.01 -1.23 
1.91 


i®?! cestttf. rol*:m: •?•-■ 
ioo.oo i:/::-.e3 

i*rs :;u i-tl B.u.v.v.: 

IOC. 90 iJ.CO 1/ 3.1965 

It?* Fr.'r.'OT 5.4. 

100-75 1..30 1/ S.iaflfl 


?3 :*.®s 13.7- 


79 2/3 15.42 12.60 


S9 3/i 58 15.60 


l»"l IFIS»T8«*EMTrr 
100.20 I..F0 :>/ -/ 1968 

]«»’• OITPF'.WOTI-CC IF 
zjo.io i:.m -.:.s37 

1*72* RLEJI f-rrCERLATj : sir 
200.03 14.75 1/ 2.1969 

i?!o *cT8fci.:'-n i ”-: t uu*c 


53 1/2 16.27 IS. SI 


i 1 :* ir'jde. 1 

100.00 5- IS 10! 1/L9SJ 

1*?> BR2W5I5TS! T:*fl 
IM.M 5.56 31,'12/iH* S 

i*:» cask. 

ioo.'jo a./5 il.lzfiiii s 

'.«bO CAIi.lT 

ICO. 23 *.?S 31.1 7/1995 S 

:?ai» rsruiL nusce co t 
IfO.CC 6. 25 JO.- 9/1 99: S 

:*3l« DfclSIPPOii IW 6 rH*r-.'^AL 
ICC.no t.w m 3/191# s 


6.CT -4.52 
l.bB 


o.P -5-1* 
1.4b 791967 
7.43 15.41 
l.o# 


332 


2.24 071)81 

5010 

IM-00 

122 


3.23 —3. *8 

ro 

1976 

550 


1.09 

•30.0 

iKi-m 

«l 

3/8 

*.*7 <.67 

50 


8*8 

1.38 

pD.'O 

127.00 

94 

3/3 

6*02 !.K 

71 

1981* 

865 

1.50 

20-0 

|B0. CO 

141 


4.55 -3.93 

rn ■ 

1 76!* 

8*5 


1.50 

'20.0 

103-23 

:m 

1/4 

:.3® -i.ii 

30 

:*8i* 

1140 

.96 :«3 

30.0 

130.90 

87 

3/S 

8.-7 ).;s 

M 

1»U 

526 

1.90 

30.0 

Iffl.CO 

91 

S/8 

7.79 -3.01 

M 

;?£2« 

209 

:•» 

30. 0 

100.00 

*1 

:/: 

8.30 zb. 73 

70 

1989 

AM 


1.86 

70.0 

ion.m 

92 


S.s» -3.75 

25 

1931* 

i» 


1.86 

25-0 

133.03 

135 

3/1 

4.48 -3.31 

15 

1977 

330 

f 1' 

15.0 

1CO.C0 

» 

1 12 

6.64 -1,81 

15 

1161* 

530 

1.52 

15.0 

iK.ro 

:m 

3 /» 

3.78 -3.00 

*0 

;«9t 

pro 

1.32 

40.0 

ICO. GO 

170 


4.01 -3.03 

50 

197" 

S30 


1.32 

50.0 

103. CD 

78 

5/3 

7.-5 7-il 

30 

1451* 

2)0 


:■*) 

30-0 

130.13 

II« 

J/8 

J.1Z -3.72 

79 

1 96" 

.’33 


2. 59 

re.o 

100.90 


SC7TC FATES EC A73 =?S 
6.J'5 3C.' »/; 992 S 
SHCTW “L2C7H-7 1T3S 
5.50 3:/ 3(1137 3 

SCUT CTO r.KTR:': 7S3 
6.03 5/1992 s 

SHC70H0 SSS7AL 

5.25 Xt 9/199* S 
stSTTyTo-arrAL 

6- CO 2:/ 7/1592 S 

ssenxa ztr\L ms 

7.00 :r.’ 5 29M s 

52£TT«n 1EALTT 6 5 77 

5.59 31/ :/>997 

lAEAU . 

6-58 31/ 8/291* 

TOCO PAS ID ILEC 

s.T5 3:/::. ’15 9« s 

TOCO SALTO FiiC '-725 
70 32/1 1/1930 S 


i.Lj " ifi: 
S.U IZ.H 


21T7 1ASCKK S2SHLACT 

ir;.ca r.cc u/ip/h« 

1977 »mMA» FIS 
173.0 b.73 15/ 3/19Si 

:«8 3677 

1CC.C0 S.iS 1/ S/1913 


His sana as. 

ICO. -TO 5.53 


i.p: :7<n 
5.31 -4-77 

:.s: 

5.55 -3.73 
:-N 

9.49. -7-94 


:/;b/:i 8 3 s 

TT 

i/:or - ;«: 


1973 1KM B.T. 

2P3.C0 3-75 1/1 Or 1992 

19« BASSC* C/I TTSA.TCE 
279.30 9-30 2 3/ »0; 1993 


4.52 -10.64 
,3-W 

■ •43 -9.13 

! *.l* *3iW 

2.M 

; A.77 -10.66 
£.60 

8.58 -6.27 
S.M 

11.31 -7.72 


IBTC COE2 

5.7S 31/ 3/1997 


TTOT CTrJ? 

7.75 3C/ 9/1995 S 
TttIT SETT 3722E 

5.75 JJ/ T/I596 5 


£.33 3*88 

1-62 

21.73 -Mi 
1-iZ 

6.15 -3.58 
2.13 

9.«4 -4.13 
£.13 

7.23 -3.53 
1-SJ 


S£.o :a?.aa 

9.23 I5/IC/1995 

110 

2.50 

•>3 1977 ICI BT ME 

67 

10.07 -J.9A 

:%D I?5«C9 

6.75 1/10/1997 

318 

1.60 

:-3 1577 TJCa^PECSIBldA' 

79 1/Z 8.67 -A. QZ 

n-8 ,:aca 

6.75 15/ -/l 992 S 305 

1.4D 


7C5T3I SOZ 5X»r 

6.00 31/ 7/1932 S 


7.M 

:.u 


It! 1/3 13. :• 15.23 


1111 TAT SITFOT ItlCIffi 
1M.OC *.P5 3!/ 5/1986 S 

:®74 dale: tsc ‘ spi 


F.3® -4.99 
2.41 

1.1* -3.34 


271 T/A 16.11 16.44 


#.90 31/ MW 


*..S -4.34 
2-*5 


11.2 

66. 

99 :..:l :5r 

9/ 

’•90 

28 • 

IW 


7i 

is : 

12.* 

IDO. 

:2 id.:", 12/ 

mi 

iv:o 

12 

J®51 £D7»2 T»D57'3> 




99. 

jo :..oa ir 

3/ 

:?!* 


56 7/8 I-. B 5 14.71 
1—99 

FI 3/8 Is. 21 12.60 
IS.. I 

'97 25.04. 14.4J 


It*:* S.D.P.. - TFAPC! . 

jflc.oo 13.50 i/ -.'is®: 

i ®? a slaft irr fis 

100. CO ■ 10.25 ■ 15.' ;/!9*6 

:=6i 3»n.!;ir rrnr:: 

100.00 li.15 15/ J’.SSi 

1983 S'-TOil* am** cpc-i? 
100.00 : 5.2» 15/ -.'1583 

n:i tot’.i. ■••il 
100.00 9.126 1(12/1984 


S3 3/8 15.72 12.76 
15.5a 

82 1/4 12.22 22.46 


97 1/8 11.74 14.16 


J7PI RIFA!! 'J<L&r IfJTS'fll 
99.50 1-.1S 47/ -J!3*» 


ifll 5/8 21.73 15.16 
73 1/2 24.71 IC.’l 
?6 5/8 !!.!<■ 14.78 


n?A UH1K7JVMI 1 ■I 
100.00 1 9.50 ll( -.'ISM 

ST'Pii’i'i rL.'»:: - jT ?j~ 


7? 15.15 12.23 

16.07 


i ”0 llotjo nro 
100-00 1 5.9.13 ?/ T/J 590 S 

i’»r i;v-nv:i*s »;» q.5ii. . 
1D9.C0 I 3-PI 3 2V n';eqj ij 
9PD21M. PPA.-L-K-. FI-SiTl 


- ?3 1/8 16. 77 16.72 


97 3/- 15.36 24.90 


I*‘* ELK Til •'ITT Pt r 7.s-.TC 
IOC. CO «.00 IS? 7/1 >81 


I®7> FlSLA'.Tt.RUlSLM «’ 
59.10 (.75 11/ ./IJF. 


i?;.- /.TPi'.- i.-r.r.-^izrr ia'.k 
i dc. oo 9.oa i/ :»:oa; 


I ®75 J«5!SB I1TS31MCT SWK 
110. CO J.liO 1/1 vi 385 


52 3’3 15.15 S.22 
£7 1/2 IS. 34 9.78 
f£ 31.53 9.38 
85 ii.il 12.29 


EOF— .’i? 
CtnUfttOLTf 


il l§« 


COPTER! tALE5-A,in AL ia 


I9*n 1 st o;r ris 
1C3.C0 8.50 I /l Vl 919 

COPT £ ? I IA l r 9- SEF'E' 9\ 


7' ’.5 1C. 9® 

l.fE 0.33 


197* 5A2EI TP= S8i 

100.00 6.50 31/ 8/1914 8 

i®ia Dim rrn 
100.60 3-50 TV 2/| 988 S 

1®8Q DA2£( I PC FS2EI/IFO 
100.00 6. 50 31/ 8/ IMS I 

i)2' oaxva focse t-ewsur 

100-00 _ 7.25 31/ 3/1991 8 

19 = 1* DaV-’A SECS CO LTD 
100.00 5.10 30/ 9/1996 

1940 DC|7>'A-DF5K: tor CTO K.K 
L’O.CO 11.00 31/ 3/1*90 S 

1931- ICJt 2. r 'lTRlC 
1-JC.M J.5D 31/ 3/1998 8 

i«*;» Fr.':w:u cable '-twct 

1C9.QQ 6.C9 Ji/ 3/1997 S 

'. I?*:- R.TMA TSAUACESTICAL 
130.0(1 2.50 30/ 9/199* S. 

1*91- FTJ1T5T 

130.05 5.50 30/ 9/1996 S 

(**:« lEJirpi' rAPtT 
100.00 A. 50 30/ *'1996 S 

1 9 5 1 * rVRTPAl A ELUnir 
100.00 5.75 J|/ 3/1995 S 

1*11 rX'A.4 ELFTTR1C Ol » 
100.00 8.03 31/ 3/1996 S 

Pii* icrjoan 
100.00 f.PO W 3!I9M 

1**2* KTTACa: CA5LL 
100.00 5.22 30/ 9/19*6 S 

t«8l* ettacb: rRftoir «»p 

100.00 5-00 30/ 9/1996 ? 

I®F1 BHA'^J 

ICC. CO 5.75 31/ 3/1996 S 

!®b1 R1IACB1 LID 
100. flo p.:» 33/ 9/1984 S 

i*s> srCA'Di: faxul 

100-10 -.75 31/ 3/1*97 S 

:p»* sowa »7« 

1CO.M S.JO 1/ 3/1989 S 

1987* aox?* ‘IIIOK 
ICO. 03 S.Sn lit 2/199/ S 

i? : 9 iro-ror.u).j 
100. in 5.15 31/ 8/1993 S 

n»l* 1TO-7MADO 

140.00 5.75 32/ 8/1996 S 

1*7! 120-T0RA3J 

I or . 20 *.00 31/ 8/1992 S 

nil 1TO-TOKAM iTEP.'PEl 

14C.ro b.675 31/ 8/1991 S 

1«A|* JACCS 


7.0* 35.44 

2..S 


1979 anSCBISIC COW XB4 94 1/2 6.64 -l.H 15 
1IMS.00 6. JO 30/ 9/1994 S 53D 1-32 12.D 

1*75 mZSTBtJBZ CORMtAneS JW 3/9 3.78 -3.03 AO 

100.00 7.50 30/ 9/1990 S 530 1-32 40.0 

1916 lUTSCTTSDl 'V?9PO RATIOS' 1?D 4.01 -3.03 50 

100.30 6. IS 31/ 3/1191 S 530 1.32 SO.Q 

IM* KT73GBI58I riECTlUC 7* 5/3 7.-5 7.41 30 

100.00 S.7S 31/ 3/191* S :SB 2-B3 30-0 

1977 STSCIISBl CAS C9C> 11* J/8 5.12 -3.72 29 

100.00 6.00 J" / 9/1992 9 212 2.59 2C.9 

P;> sorsnim aurr in iso j 75 j/s 3.21 -3.0* 30 

ICC. 00 6. JO >1/ 3/1991 S Hi 30.D 

1977 5Q7SPI *E4l ESTATE 6E9 149 3/8 4-04 -3.47 

100. DO b.DO 34/ 9/1992 S #>5 1-39 

1910 IQIaCl REAL F5TATS DET 1132/8 r.50 7.03 35 

1CC.BC 7.25 31/ 3/ 1 99# S 6.5 !-» 25.0 

l*A|* J6JRATA H4ST7AC7V1ZS9 #21/4 8.FJ 17.94 

100.50 5.25 20/ 3/1W S 31 70 -94 

1*47* SlCBrSES Co 97 1/2 5.9* -3-53 TO 

300.00 5.73 31/ 3/1997 S 153 1. 98 *9.0 

1*80 KZICATA LKUrnm 57 13.F9 -6.34 =3 


TOUT USD CBS 

5.>5 30/ 9/19K S 

TCETfl LAZD CCT2* RE5 
7.75 31/ J/1M6 * 

TCS3TS4 

7.25 30/ ® ~.B4 S 


E.U -4.53 

:-«2 

3.93 -2^0 

;.S2 

a.«t -3.3S 


:«ifl TSCBflliPT CURSCDA^ 

355J0 B.ro iv mm 

:95o xzr ssuxss * no? 

ICE. CO B.25 15/ 1/1995 

!is? arr zstatts * wwp-AS/sa 

:rj.ZO m S.75 15/ 1/1336 

1973 W»OBB &BI843T0X 
133.23 1.25 15/ Z/1593 

1972 sum SAUTE KT na 
1C3.Q0 5.25 15/ 3/1987 

i9tsa zautvoma vr ns 
1K.09 . 8.73 1/13/1990 S 


63 5/8 12.57 24. SO 
305 ' 1-0 

£D 3/9 13.66 
193 1-30 

79 11. M -H.29 

193 1.30 

*2 1/2 10.00 113.3* 


xwi csrc. ur in, 

■100.00 9.00 IS/ 5/1998 

1968 080098 1ST F1K 

IDO. CO . S.OO 1/ 8/1 MS X 

1971 OHOGKS 1ST ns 

100.00 6.25 1/10/19U S 

1972 PWM,'. . 

100.00 . 5.23 1/12/1MJ . 

1972 nuc imsims- ' 

100.00 4.75 IS/ 8/1987 

1969 DOST ISTOSATIWIL 

100.00 5.50 1/ 3/1989 

1968 hkiafwhb 
100.00 5.50 1/ 3/3998 5 

nso oiciew rffAKE 
104.09 8.50 1/10/1W9 

198Q OZBUiSCTSOrt WTF1S 
IOC.OO 9-50 15/ 5/1999. . 

. 1968 ULTHIS ED DAS 1ST 
100.00 4.54 15/ 3/19*8 E 

1972 urea 1ST TUT 
100.00 5.00 1/ 5/1987 

1972 B-fc. BrnWAIOTAL 
100.00 4.75 1 5/12/1987 


USD 

7.86 158.53 
2.34 


19*8 zuenone ibmhuz* 
400.00- ~5.50 45/12/1983 8 


12.01 -1.7E 
3.10 


197? tt?we nr ns 
ISO. 00 7-00 15/ 7/1966 E 


€.71 -*.99 

2.00 


Q3VBTZIUK.S. 


TOW •CSSR ».!» 

6.15 Zi! 9/1196 S 


TCTD KESTi FAlSIA 

7.75 31 ( J/119* S 


1 I5W7RA JTR J5DP 
l 2.2i jCr 9/1W9 
ccTwra:r*Lis-Lrsij& - >'^ 


~.0: -3.81 

£.'7 -4.C2 
2.^1 


11? 2!t r.5fl 7.02 

*-S 1-15 

#2 1/3 8. A3 17.94 


1*72 CESiOAL 5E3??:-r. 

100.00 5.25 1/ ?il9F7 

CDCTUTISLE S-P T*Er. V « 


4-TS It 1/1951 


f.n -4.05 

2.41 


100.00 7.50 

1951* SUM LPC 

100.00 b. 00 


31/ 3/1996 S CIS 

T* 

30/ 9/199* 5 lfc.0 


:.i5 a. 

7.54 -3.40 *0 

1.20 ? 0 . 


USO ZJSt 

5.5 A U HiStJ 


7.F9 -I.®# 
1.61 1962 


F.54 -3.32 
1.71 


i«*i* sums nsKaE cor.* 
100.00 3.00 3U 3/1991 

l®*:* sifpoi r item id cn 
.100,00 5.13 31/ 3/1917. fi 


Hi 3/A r..v 

579 =.C7 


* 0.0 

3-12 30 


EAinC FLPA5CC 59 
I 4.SA !j 7/19S4 


5.86 1JC.I9 
o-T2 1923 

3- U -:.4T 
9-14 . 1523 

4- 61 


:c.o 

4i72 23 


rumor-frs 

l 8.75 1/ 3/1995 


zsszA 

7-a 15/ 6/1392 


7.78 3.37 

J. I » 

6^«< -3.73 


l»«t* 5T?P n 5 FIICTF1C • 91 6.42 

100.00 5-73 30/ 9/191* S 740 .88 

1981* 91PFOX SOUS FAROSBICl 86 1/4 7.68 
100.00 b.50 31/ J/J99# 5 163 -3.07 


f.AZ -2.17 15 


3.09 40 
28.0 


1.52 

5.99 -4.43 


1 96! * S12IP5 PEIS) A 


6.50 31/10/1996- S 485 


84 ]/2 7.84 -3.03 ICQ 


4 .* f 6.7 S 
.25 

6.0* -1.06 


i« :•» . 

5.91 —3-79 


1979 SIFfCS 5 FIDO 192 

100.00 7.29 31/10/1994 S 485 

IVfl saFCP SHEET GLASS -S-TS *» 
100.00 7.121 30/ 9/1987 3 308 

■ lift y zeros tts et rs J£i «; 
100.00 1.379 AW 3/1.11* * 75* 

1 961- 3ISSA9 (95IOF CO 1C- 

IOC. 00 b.00 31/ 3/1916 S 830 


85 1.4# 93-0 

32 5.J7 -3.08 IP 

85 1-44 2.5 

>« 8.26 —3. TO 

M 1.9l 

K 1/9 7.99 If. 37 30 

5* 1.49 20,2 

C. 5.F3 -3.76 

30 1.S7 


CTST-FTCCITES 
I 3.7* 1/ 1/1969 

BMCflm* 

) 5.3 2/ 8/ma 

FinjPI LAKPS 
} -A .75 33/ 6/I5P3 

TIE KR C13IR 
I b-JO l/i:/:98i 

CONTEST 3 LES-5. AF7 1 7A 


::-7i tn.:-p 

5.9> in: 

*’i? '*ISS5 
S.£2 -7.56 
3*34 1513 

7-J9 

1979 
5.17 23.C1 


7.23 26.55 
M. :>:) 


ipr; SAS5 SB.ZC7Z9S cm* 
130.00 6.90 1/ :.':9sS 

CT.PTI2 ns 1 E 5-SSTPE 7 


9-45 


1*50 S193W-tKAI cn 


I00.M1 3.00 31/ 3/1996 S 272 

l#91« STIEO E LEC78 C r IT-DCSr 72 

JC0.C0 .'.75 30/ 9/199# S 560 

1®77 5ITT0 ELECTRIC IFDOIT 89 

IDO.flO 6.90 30/ 9/1992 S 5*0 

IT? J1TTP ELECTRIC I < DC SC bS 

lOn.OO b.QO 10/ 9/1994 S 3*0 

!«?:• PKIK1IIA COR? in; 

ion. 00 5.75 31/ 3/1917 ill 

!«>:* ORIENT rtSAvCK «7 

, l'JQ.flfl 5-25 31/ 2/1197 S 1190 

|b*n ORirr T1SA5TE » 139 

130.00 6*00 30/ 9/1M5 S 1110 

1 >50 PRIEST ICASIVi:. * 120 

1CP.G0 6.08 30 1 9/1993 1290 

. 1*61 * PBRfcT IOC 78 


1.13 nriqsn 

I. VI -J. 31 


1-13 

i.°9 -1.79 


i.JI -J.77 
1.34 


13.54 -1.7i 
2.21 FT1961 


72 5/6 *.D7 
tD 1.34 


9-25 SO 
30.9 


30/ 9/1913 S 1110 
ITB. * 120 
3 it 9/1993 1 2*0 

78 - 


2.24 DPI 98* 
8.11 -J..T9 
2.23 orm® 
*.i* — .«i 

:.a dpi m:. 

10.94 -*.00 


100.0 0 3.7J .31,’! VI 99* . 

I ail* PflTIrtt WATCH (0 UI> F»7 
ICO. 00 b.ao 31/ 3/ 1997 S 

1976 RICOH 

lOa.OO b.25 30/ 9/1991 S 


89 3/3 *.<? -3.51 *0 

5*0 X.V -43.9 

b* 1/4 S.®9 -2.83 75 

5*0 1-3* 20.8 

in; 3/4 5.50 -1.92 34 
-11 2*05 21.5 

®5 1/2 3.77 2.21 

170 .71 

239 1/2 3.37 -3.12 *0 

110 .71 67.0 

120 t-b7 -6.40 FO 
290 .73 85.9 

78 - 7.37 J.51 84 

AM l-n 84.7 


T®r« ASA ATT tOO LAC 
130.0*1 7.73 13/ 3/1989 

i #r: • aoa • • sfs 
IPO.OD 9.59 15/ 9/199* S 

l®?i- L.S.EEKS3CP 
1M.W 9.30 15/ £.‘1397 

1777 LT-Sn.CE 

100.90 7-75 15/ 5/1981 

1*77 SASm." 

IBC.CO *.y 15/ 3/1 i 57 

CC5VE CT (RLfS-SiTTTEAlAN 3 


7-3-' -7.14 
'3-97 

5.73 -5.13 
2.57 

":-:l 

ii.Il 3.76 

to 

3.76 :.s: 

5.28 


1769 ALL1TTSJE 1ST 
i9C.ro -.75 ;/ s’lFj: 

I960 ALTH'ISIC CAP 21 81. LTA 
IDO. CO *.J9 JV 1. 1795 

:?tf esc ffR's.Kio: s ro 
icc.ro A.rj ji/12/1993 


7.93 -3.U 
3.25 


7.67 -5.00 iro 
2.38 53.7 


19T> CISA-CCIGT O'J T.’S 
100.90 A.CO !•' 7.19F4 


17* 1/2 3*57 -3.09 199 


1976 CREDIT ICTESr (!*»*:«> 
100. CO y.:s J1-. 21391 


5.13 2-63 

2.-7 

4-32 -1.98 


0.911 30/ 9/19*5 0 503 


92 3/3 7.10 4. Si 100 


1®61* SAKAI R* ATT K0C5ZPXTS 


J.75 31/10.1996 I 310 


1951* KUWCn 

1OT.OO 9.23 1/2/133/ S 

cnr.TPii»LFS-CA-.«u 


67 I/i 12.63 
e.3 


1 ■>-*> JXCCS 
IDC-rn 7.50 


31/ 3/1996 S 
31/ 3/1995 S 


1-43 

6.81 -4.42 


I7Pn SA5ETO C1XCTRIG CO 


8.25 31/ 3/1995 £ 393 


1.79 SPI188 ;o.fl 
6.47 -/.IT ;i 
1-53 23.1 

13.51 -.94 A1 

5-M A1.2 


1981- SA3T0 ELECTF IC 


lllfl DCS' MILLET unssr E65 96 7/4 ?.4l 

iro.ro i.ro is/uvuis e ii.f* 1.5s 

I960 TL-RW FfSOUSi-.L-. • ~D *5 2-. 02 

130.C0 12.ro 13/11/1911 S 1.3 l.i* 

E0EVEF7 If LES-C ET” %-Rl 


1978 *070 EPDCilRE 
100.00 T.30 IV 1/1931 


in; jrtu 

130.00 b-30 2P/ 2/1992 

:*F® J72EP ' 1 3 ftp /Mill 215 
iro.ro 5.01 ;o/ :/i3» 

I ®8l* JVC 

100. DO 3.00 20/ :/l«*7 S 

1®52* air* COS? RFJ 
100-30 5-5C 31/ 5/1997 S 

!•:/ EAfl SCLF 20 
ICO. DO *-Q0 20/ 9/1992 ■ 


1.43 

8.07 -4.77 


5.00 3P.'1I/19M S *28 


7/8 6-98 13.27 6* 


214 3/8 2.94 -3.84 1JO ■ 


1-75 1962 120.3 

2. -4 -3-13 I*® 
1.75 19F 1 94.3 


-■•/ -4.02 
1.4/ 


1978 SANTO ELECTRIC 21i 3/8 2.94 -3.84 

100.00 b.25 JO/11/1991 I 4 28 1-73 1982 

1975 SANTO FLECT8TC 309 1/2 2.44 -3-13 

iro.00 7.50 3C/1I/19TO 8 423 . 1-75 1 9F1 

1981* saw STORE? • 87 1.31 -7.12 

100. CO 7.23 29/. 2/1996 S 6J0 T—6 

1*80 I am STORT? 76 m 10-73 Si 

J05.ro 8.00 29/ 2/19*6 8 *30 2.1« 

1981* sense plreMOAEP m uz *.;<J-io.a 

100.00 5.50 30/ 9/1396 8 70S 1.9 


1V9 CM3 IT SCiriE * PAN WAS/ 
inn.no 1.35 3'..il'.i?3 

i«7a irrproc? e/s ns 
10L.ro 5.25 1/10/1743 

1980 PALIS AS SC13IC IIURHj 
IPO.OO (.a J!/ 12/ 19PO 

1*76 SAND»E tlVUSEAA 
IM.ro —75 ji.-12/lMt 

19*0 swjss bans cor? 10 ‘iiuj 

lOP.OO 6.23 31/12/1793 

1*77 2S1EN *A1K SwmiLOTi 
100.W -.50 15/ 5.1967 


1.31 -3.12 115 
2..6 115.D 


76 UZ 10-73 «i3« !4 


1777 3SMS BASS S-TT/' "AT-AMAJ 
100.00 5.20 15/ 4/110 


313 

97 

232.'» 
«: :.’2 
:9i:.i6 
7.8 
115.52 

iv- :/2 

l-3J.ro 
78 3/4 
47.58. 


SFIitl 
6.44 -25 . If 
2-31 

3.17 23.64 


a.15 au: 
2.33 -2.TS 


1968 ASBUS0C3BF8-eCLT DC 

230.00 4.75 1/ 5/1983 

;?» jcjisu inasuTE rrr 

130.06 8.25 1/12/1 995 

1979 A1£0 STASBAH) 1GT FIN 
IJS.M 9- £C TiflBflHl 

!9bA .‘2SR2CAN CAN 1ST 

100.01 4.75 IS/ 5/1988 S 

:i:: askzcas ectsess o is 

130.10 4. a 13/ 5/1*87 

:o:2 AMERICAS KEPMAL I NT. 

10P.ro 3.50 15/ 4/ 1992 

19b? AOT1IAN MEDICAL I NT 

2:e.co :.ro 1/ 1/1990 s 

r.72 AMEZICAS MDT0I2 P/S 
200.03 6.00 . It A/1992 

I®*« ASOUCAN TSACO TNI ■ 
2CC.C0 3.23 11 fi/1968 3 

1972 AHF 

15E.ro 3.W 13/ 9A9N7 

:®5i ^sAORir isa . , 

100.29 9.90 .15/ 1/1996 

7570 AXUTEZ TTT m Bi 

100.00 8.30. 15/ 1/2996 

mi* APACHE 1ST TIN 

103.00 9-5D 13/ 8/1996 

:w soon Tam in 

IOC.OO S.a 1/ 7/19U s 
1966 BARS IS UX - (tCXI 
’K-M 2.00 1/ 6/1936 S 

1972 BEATRICE SDDDS O/S 

1CS.S0 4.30 1/ 9/1992 

1971 'CEATR3CZ ZOCOE O/S 
1C9.00 4.875 13/ 8/1993 

1971 BEATRICE POOPS 0/S 
100.ro 6. a 1/ 8/1991 

1973 BEATRICE 7COB3 O/S ‘ 

lOT.flfl 7.a 1/11/1990 

i$6i* blee prose imoust 

197.10 4.0C 13/ 7/1966 

1990 3LCCECR E3OTCT 1ST 

10-7.00 8.53 1/ 7/1995 

1772 BORDET 3/S CAP 
13C.C0 5.00 1/ 9/1992 

1971 BORDEN 0/3 UF- 
IK.ca 6.75 lit 7/1991 

1572 SSOAIKA2--EALE STORES 
ICO.ro *. 75 13/ 6/1987 

1913 CAf— A720S 
IOC.OO -.00 14/ 1/1988 

1569 CARRIER Otf 
100. CD 6.00 1/12/1989 8 

1*7* ERAS TO 2NTL FIS 
; oc.ro 8.a Vlo/199* 

lib? CEE3C3R0CCH-F0ND5 1ST 
100.90 --T3 31/12/1983 

:i*« CHESCBP05CB-FNNDS ITT 

100.00 6. U 15/12/198- 

195? CETnOEOILO’S 

iro.ro 5.00 it 2/19U 
r«6A cacsiER o/s Cf-’ 

:C0.C0 5.00 ' 1/ 2/1981 3 

T?66 PRT3LCR O/S CA? 

lOT.Cfl 4.75 15/ S/19U E 

:?*? etc 1ST CAP 
1C-1.CO 5.75 1/12/1988 S 

1978 COCA-COLA BOTTLING 
ire.90 6.73 15/ 8/1993 

l*!I COMSCKia R1CHUTRK 
100.00 . 8.75 15/ 4/1996 6 

•*#5 C0DTT5Z5UL TZLinORC 
1K.» 5.50- It 5/1388 


1933 

13.31 83-24 


7.60 35-35 
10.55 


I 3.68 -A- AS 
2.19 DF19SJ 
; 3.76 -3.19 
2.19 DPI 931 
11.03 *.41 

1983 

t 2-3D -a.6l 
8.16 

I 7.56 91.95 
7.56 

20.47 22. U 


1980 CSUBUSE 28n> T™ 

100.00 . 8.K .1/10/1993 

1965 'rm km sinus xn 

IDO. 00 . 4.50 . 15/12/1983' X 

1973 J8S0CBS CAF 

100.00 5. DO ll 5/1992 

1988 nUSTDBE o/s no 

500.00 5.00 1/ 5/1988 

1*68 POSH m CAP 

100.00 5.00 1/ 5/1983 S 

1973 nm HIT FIS 

100.00 5-00 15/ 3/1888 

1971 TORS m CAP 

lftj.de «.ao 15/ 3/1996 

1980 GALAXT OIL in 

100.00 6.50 1/ 1/19*6 

1979 CALRESTOMDreTOP BU 

IOC.OO 6. OB 15/1271994 

1*72 GENERAL ELECTRIC 0/9 

500.00 - t.U 13/ 6/19S7 

1967 CDBRAL TOOBS O/S 

100.00 A.*a 1/10/1982 5 

1966 raramm mifiJi AFFAZ c. 

100.00 5.50 - 1/ 3/L9B8 

1969 Sims XXXZEEATTOAAL ST 

100.00 5.73 1/ 2/1984 $ 


1467 OrCUTTE OT CAP - 
200.00 4.75 31/12/1902 8 


9-77 7.10 

'1.32 

11.73 33.79 
1.71 

7-87 39-84 
4.57 DPI 979 
4.52 -A -06 
6.01 DPI 976 
5.14 21.36 
7. a 19IZ 
3.80 -1.39 
J.ZJ 

t.«l 11.94 
7.23 DPI 961 
6.8D --3.72 
7.23 DF1960 
3.92 


147! CHitTIK ■- ' 

100.00 4.73 1/12/1987 

1966 BJ. GRASS O/S , - 
. ,97.50 5.00 1/ 4/1986 1 

1472 HACTnt IK FT S 
100.00 3.00 1/10/1992 

1481 BCA FUtAHCE BV 

100.00 - 6.75 15/ 4/1996 

I960 BBHBIC8 4 PAINE TVS 

500.00 7.30 13/10/1995 

wet- BEsen.' nr ns 

500.00 ' 4.00 15/ 3/1916 

1970 BOLT DAT ISBN O/S 

100.00 8.00 15/10/1983 S 

59/1 BOOETVELL CAP 

103.00 8.00 13/11/1916 

1468 808 E L HEL L O/S TIB 

100.00 . 3.00 13/ 2/1913 8 


1430 BDPTT INC FIN 
100.00 8. JO 1/10/1995 E 


4. 85 -2.42 
6.17 


S.?B -2.40 
6.17 


6.49 92-89 
8.34 


5.31 21.60 

6.20 


I960 l.C.C. XKT 
100.00 3.50 1/ 6/1988 

1977 XHi OVERSEAS FIN 
100. BO 6.00 V 8/1997 

I960 IM OVERSEAS FIN 
100.00 8.75 1/ 9/1000 

2971 UftR-COK OTTOS 0/3 
100.00 . 7.00. 13/ 6/1984 

1468 XXX STAKDAED ELECTRIC 
.100.00 5.00 13/ 7/1988 


9.02 -7.7A 
12.00 OH 979 
14.6A 124.26 
10.96 

3.37 -2-B6 
A. 85 DF1977 
4.8! -2.23. 
A. 85 DPI 977 
7.68 -3-0# 

- 8.03 DPI 979 




1968 UX STANDARD ELECTRIC 
100.00 ■ 3.25 1/12/1988 


13 3/1 46.63 
107 6.31 


1166 CONTROL EA2A 1ST 
1P9.I70 S.OO It 4/1988 

1*«7 CEUTCRER USANCE 

ia.ro 4.75 isnznm 


110 3/3 8.07 -3.U 
23.63 3-69 

SI 3/8 6.76 11.49 
17 9-18 DPI 971 

71 1/8 7.01 40.90 
30 1/2 1.80 PP1963 
59 7/8 14.61 39.16 
13 3/4 2.62 


WestLB Euro-Deutschmarkbond 
Quotations (Continued) 


' MMMIa (Currcfitl YhM le 
Frtca { YtcU I M*4#r«T* 


UJ4* krMMpto 

S-skikltosMnS 

P-pnrtlKM f»o6 


7’aV. Sweden 79/89 ..... 
7»i% Sweden 79/89 PP 
S*.. Sweden 80/87 PP 


7V- Tfiuernkraftwerlre 68/83 (G) 


8’.l TenpFinco 73/93 ... 
6'*7. Thailand 78/83 PP 


7 VA Tokyo El. Power 69/84 
6'iV. Tokyo El. Power 79/85 


6‘t% Traf. House Fin. 72/87 


54*1 Trondheim 78/88 

74% TRW Ini. Fin. 69/84 

6*/. TVO Power 78/83 (G) 

5»«% UDS Group 78/83 


64% Union Bank Finland 78/88 

54% Uniroyal 78/84 PP 

7% Venezuela 68/83 

6% Venezuela 78/88 


9»«% Venezuela 80/80 


5V.I Vienna 77/84 PP 


84% Voesi-Aipine 75/8S — 88.85 

6?,% Voesi-Aipine 77/89 90.00 

64% Wells Fargo e* w. 73/88 93.25 

BVA Westland -Uirecht 80/E PP 95.25 

9% Weslland-Utrechl 30/37 PP 93.50 

54% Worldbank 65/85 - 99.25 

64% Worldbank 63/84 PP 37.00 

64% Worldbank 69/84 96.60 

64% Worldbank 60/84 PP 97.00 

6% Worldbank 68/84 PP 95.50 

8% Worldbank 70/86 98.75 

74% Worldbank 71/8S I 96.75 

747. Worldbank 71/88 II : 97.25 

64% Worldbank 72/82 93.50 

647. Worldbank 72/87 95.00 

64% Worldbank 73/83 98.50 

647. Worldbank 73/88 92.75 

8U% Worldbank 75/S2 PP 99.75 

8% Worldbank 75/82 39.75 

847. Worldbank 75/83 S9.35 

8% Worldbank 76/82 PP 99.80 

7 VI Worldbank 7S/82 PP ’99.75 

74% Worldbank 76/83 99.00 

74% Worldbank 76/83 98.70 

64% Worldbank 7B/83 PP 97-12 

8% Worldbank 76/84 99.25 

54% Worfdbenk 77/82 PP 98.70 

77. Worldbank 77/85 PP 94.25 

64% Worldbank 77/85 PP 92.00 

6*/. Worldbank 77/B5 93.40 


54% Worldbank 78/64 - 

6% Worldbank 73/88 

6<*7. Worldbank 78/88 

547. Worldbank 78/90 

7% WorldbBtik 79/85 PP 

74% Worldbank 79/87 PP 

74% Worldbank 79/91 

10% Worldbank 80/86 

84% Worldbank 80/88 PP .... 

9V, Worldbank 80/88 PP 

74% Worldbank 80/30 

747i Worldbank 80/90 II PP 


6% Worldbank 33/90 


10% Wnridtaank 81/91 II 

647* Yokohama 68/83 (G) 


• 90.00 

7.22 

8.48 

6.83 

1. 3.86— 89S 

95.75 

7.31 

9.65 

1.80 

1. 3.82— 65D 

99.00 

8.94 

9.15 

2-83 

1. 4.79—870 

99.35 

8.51 

9.12 

0.17 

due 1. 7.82 

97.50 

7.69 

B.01 

6.25 

1. 8.79— 88S 

92.00 

7.88 

9.08 

5.73 

1. 2-79— 886 

101.87 

10.06 

9.76 

5.47 

20.10.87 

93.50 

7.22 

8.43 

4.83 

1. 3.78— 87S 

94.50 

7.41 

0-22 

5.83 

1. 3.73— 80S 

99.75 

8.52 

8.72 

1.08 

1. 6.80— 83S 

96.00 

6.77 

6.77 

ZOO 

1. 5.84 

86.75 

6.92 

6.42 

7.58 

1.12.83— 89S 

93.60 

8.28 

8.99 

7.17 

1. 7.89 

90.50 

8.29 

9.35 

7.25 

1. 8.89 

96.00 

8.33 

0.05 

4.79 

16. 2.87 

102.60 

9.50 

9.06 

4.92 

1. 4.87 

100.12 

8.99 

8.97 

5.04 

15. 5.87 

. 99.00 

9.34 

9-47 

5.50 

1.11.87 

93.10 

8.46 

9.06 

8.33 

1. 9.80 

102.90 

9.48 

9.08 

5.86 

15. 3.88 

102.00 

9.56 

9.42 

9.86 

15. 3.92 

100.25 

9.48 

9.39 

4.03 

1.12.84— 87S 

102.50 

10.00 

9.76 

7.94 

7.11.88—91 

•89.87 

9.01 

9.09 

0.83 

1. 3.83 

79-25 

6.94 

8.49 

10.92 

1. 4.84— 93S 

97.00 

8.78 

9.01 

8.46 

16.10.90 

38.85 

7.10 

9.07 

0.75 

1. 2.74—830 

98.75 

6.58 

7-63 

1.33 

1. 9.74— 83S 

101.25 

10.37 

10.28 

9.82 

1. 3.92 

94.50 

8.47 

0.77 

11.50 

7.11.82—938 

96.00 

6.51 

11.05 

0.92 

1. 4.83 

100.06 

8.25 

7.65 

0.16 

due 7. 7.82 

97.50 

7.44 

9.20 

1.55 

1.12.75— 840 

95.50 

6.81 

8.25 

3.00 

1. 5.8S 

94.50 

5.82 

9.80 

1.42 

7.10.83 

95.25 

6.82 

7.59 

5.42 

1.10.78— «7S 

. 98.50 

6.22 

10.16 

0.92 

1. 4.83 

96.90 

6.97 

9.16 

1.58 

7.12.72— 835 

86.50 

6.65 

9.31 

4.89 

1. 4.86—880 

98.10 

7.85 

8.56 

2.42 

1.10.75— 84S 

86.10 

6.97 

9.21 

5.75 

1. 2.84— 8SS 

95.00 

6.05 

9.88 

1 -33 

1. 9.83 

101 .00 

S.42 

8.06 

2.62 

1. 5.81— 87S 

87.25 

7.45 

9.14 

6.62 

16.12.84— 885 

89.00 

6.46 

11.55 

2.2S 

1. 1-84 

97.85 

7.15 

8.82 

1.42 

1.10.74— 83S 

78.73 

7.62 

11.14 

5.83 

1. 3.84— 83S 

. . 77.40 . 

8.40 

10.66 

8.50 

1.11.85— SOS 

34.75 

10.29 

10.70 

8.50 

1.11.88— 80 

100.65 

11.43 

11.36 

9.57 

1.72.86—90 

100.00 

8.25 

8.20 

1.22 

1.12.91 

92.50 

6.22 

9.06 

2.62 

1. 8.73—840 

98.00 

8.67 

8.00 

6.42 

15.12.84 

80.85 

8.60 

0.12 

2.05 

1 .10.79-885 

90.00 

7.50 

9.61 

4.45 

1. 6.81— 85D 

93.25 

6.97 

7.05 

6.50 

1. 6.34—880 

95.25 

9.19 

10.76 

2.83 

1.11.79— 68S 

93.50 

9.63 

10. 59 

5.50 

1. 3.85 

99.25 

5.54 

5.68 

2.92 

1.11.87 

97.00 

6.70 

9.28 

1.16 

1. 4.71— 853 

96.60 

6.73 

9.05 

1.57 

2. 1.77— 84D 

97.00 

6.70 

9.28 

1.15 

1. 6.75— 840 

95.50 

6.28 

9.56 

1.41 

2. 1.77—840 

98.75 

8.10 

8.63 

2.11 

1. 4.77-64D 

96.75 

7.75 

8.% 

2.53 

1. 1-77—060 

97.25 

7.71 

8.74 

2.50 

1. 6.77—860 

99.50 

6.53 

9.40 

0.17 

1.12.77— 88D 

95.00 

7.11 

8.86 

2.75 

due 1. 7.82 

98.50 

6.95 

8.83 

0.76 

1. 3.7B — 87D 

92.75 

6.87 

8.96 

3.38 

1. 2.83 

SS.75 

8.27 

11.34 

0.07 

1. 5-79— 88D 

39.75 

8.02 

8.32 

0.58 

due 1. 6.82 

99.35 

6.30 

8.81 

1.17 

1.12.82 

99.80 

8.02 

8.53 

0.25 

1. 7.83 

«.75 

7.77 

S.20 

0.42 

due 1. 8.B2 

99.00 

7.58 

8,59 

1.00 

due 1 .10.82 

98.70 

7.85 

8.70 

1.42 

1. 5,83 

97.12 

6.95 

8.72 

1.58 

1.10.83 

99.25 

8.06 

8.44 

1.75 

1.1 2.83 

98.70 

5.57 

9.05 

0.37 

1. 2.84 

94.25 

7.43 

9.39 

2.83 

due 15. 9.82 

92.00 

7.07 

9.71 

2.99 

1. 3. 85 

93.40 

6.42 

8.30 

3.37 

1. 5.85 

94,15 

7.43 

8.56 

4.67 

15. 9.85 

91.75 

7.08 

8.60 

5.00 

1. 1.87 

94.25 

6.10 

8.65 

2.25 

1 . 5.87 

87.75 

6.84 

8.61 

6-23 

1. 8.84 

99-40 

7-07 

6-62 

6.S8 

1. 8.88 

85,00 

95.25 

6.76 

7.35 

■ 9.00 
8.72 

6.20 

3.25 

1.12.83 

1. 2-97—900 

« A C3C 

92.50 

7.70 

8.96 

5.25 

1. 8,85 
q a b f 

94.50 

8.20 

8.64 

9.17 

i. 0.87 

« q .a 

106.00 

9.43 

8.18 

4.00 

1 1 7,91 

< E M 

96.37 

8.64 

' 8.85 ' 

6.08 

1 . n.oo 
i me 

100.00 

S.OO 

9.00 

6.00 

1. 0.00 

1. 5.88 

95.65 

8.23 

8.66 

7-67 

1. 1.90 

31.00 

8.65 

9.57 

7.67 

1. 1 -30 

107.75 

9.28 

8.62 

8.00 

1. 5.90 

96.50 

8.29 

8. GO 

6.25 

1. 8.90 

93.75 

827 

9.09 

6.25 

1. B.33 

102.75 

9.00 

9.77 

8.67 

1. 1.91 

105. SD 

9.47 

9.06 

9.00 

7. 5.91 

107.25 

9.79 

9.28 

0.25 

1. 8.91 

105 00 

10.38 

9.96 

9.33 

t. 8.91 

105.35 

9.47 

9.08 

9-58 

1.12.91 

99.50 

6.7B 

7.27 

1.33 

1. 9.72 — 839 

99.50 

7.04 

7.36 

2.41 

30. 9,73— S*S 

100.00 

S.OO 

7,B3 

*■25 

1. 8,77— S8S 

91.00 

8.79 

12.18 

2.62 

15.12.79— 84S 


INVESTMENT FUNDS 

The following funds include Eurobond issues within their portfolios 

Quotations & yields as at 30th April, 1982 


SOCIETE GENERAL De BANQUE 
BANQUE GENERATE Du LUXEMBOURG 


Fundi 

30/4/82 



30/4/82 I /S/79 
Low High 


30/4/02 

Low 


Capital LuxFr2187 LuxFrlOOC 


Rendnves 1 1 /5/81 1 30/4/82 [Capitalisation 


20/11/81 UxFrJ057 LuxFrSOO Lux Fr? 057 LuxFr727 

f84> 

ition LuxFr-2322 LuxFrl596 LuxFr2322 LuxFrl321 


% Ii 



5a 




3 9’ 

CBraK4Twrr 

_!i j 

ii 


manor 

COUPOSBAIWIY 


curryni^-o.s. fcor-rc-urpi 


COTPERTTSUM.S. (ODNTTRDBD) 


1980 IPC KTPPSATTOVAL E87 
1 100.00' ' 8.D3- l;/lfl/l*93 

■ 116N • ITT INPatSATintAL 

J 100.00 5.03 . 1/ 7/1988 

1061 KARINE N1DLAED O/S 
S 100.00 5.D0 15/ 5/1913 

1W0 5ULBKW WT TIG 
I 100.00 9.00 1/1 D/1995 

1975 KASCB 

A.50 JI/1/J98S 

1972 MASaDlTVlAl «5S PRALTT 
P 100.00 . 6.7S 1*/ 7/1987 

' 1981* MASSICTHAL PiTSC'S SBALTT 
1 100.00 £.00 15/ 7/1994 

1*72 - J.DAT HCBCBNOTT 
i IM.OK 4.73 15/10/1937 

1969 MSB .CAP 

1 . 100.00 5. SO . 1/ S/1989 S 

1940 jar nrr rur 

I 100.00 8.25 1/12/1993 

“•I98» HUES’ IT* 

I' 103.00 A. 75 , IS/ S/ll*? S 

1972 HBSA5CO SS 
I 100.00 5.00 15/ 6/1987 

ISIS 90SBANTQ 1ST. 

100.09 i.59 15/10/1389 5 

1980 MOMN MntST ITT 
100.00 8.90 J /l 1/1995 


83 1/2 9.58 44.3A 
17 1/2 .69 

75 Hi 6.92 25.98 
1* 3.57 1979 

70 7-li 29.84 


22 1/A 5. SI DP1973 


5* 1/8 16.63 76.6! 

* 3/* 2.11 


10A in A. 31 -0.32 

36 1/2 J.ZO 
*3 S/8 lO.sl 62.86 
12.63 12.36 

69 3/8 11.53 0.16 

12.63 12.36 

133 . 3-57 -9.07 

2* 1/2 7.33 
50 11.30 

12.63 

JS 18.73 22.62 
7 I/* 1.66 

70 ft.90 

DM971 
30 '3/6 9. *5 123.76 


1980 READING 6 MIES 8NERGT 
100.00 8.00 1/12/2993 

1968 IEVLM WT TI« 

100.00 4.73 15/ 6/1983 S 

1972 imw 

100.00 *.7r 13/ 4/1987 

1968 IX&mCDS METALS CAP 

100.00 3.00 W 6/1M8 S 

197= mbs DDonnn 

10D.00 3.73 31/10/1987 5 

1969 sck enauais up.corp. 

200.00 5.25 . 1/ 3/1989 

1968 3 EARLE IK . 

100.00 *.7S 15/ VIMS 

1972 SOOTSUND 

100.00 3.00 15/ 7A987 

1979 8PGCTU-7BX8ICS IK ' 
100.00 8.00' U/12/199A £ 

1973 Stmi SARD 

100.00 4.25 IS/ 2/19U 

1972 «jra» IK PIN' 

190.00 ■ 4.25 15/ 6/198J 


65 5/8 12.19 46.47 
16.13 .4.96 

88 5. 47 


88 J.A7 3.69 
28.88 6.37 

80 7/8 3.87 11.32 
28.68 6.31 

64 _ , 7.17 45.91 


19.63 12.23 071919 


68 _ 7.72 31.20 
23 1/2 8.51 DPJ979 


92" . *.95 18.04 

66 1A 6.04 1)76 

*7 11-96 23.02 


1968 TEXACO opsurans-EOaops 
100.00 4.50 l/.lluil s 


. 1D72’\C.P. !W?GA5 «/S CA* 
100.00 h.23 15/ 6/118/ 


1SS8 2KJTOWA 1ST 
•lOa.W —50 1/ 7/1981 

1967 'SAr.GSAL C4S 0/3 

100.00 3.3?S 1/12/193/ 8 

1?W Draw a/I 715 
100.00 • io.:s 1/ 3/1915 
1991* MPKit TXT NPAB7 

IM. DO 9.0fl 15/ 7/1996 S’ 

1962 StSWTCG o/S ■ 

im.Wl 4. 35 13/12/1983 3 

1980 oar ra tin 

im.OO 9.90 15/11/1955 $ 

1972 Onas-ILLTNOU UK 
im.ro *.50 it 3/19*1 

1968 ZftS anesxcjn o/s 

IN. ro 9.25 1/ 9/1988 

1980 752333 TT5AECE 

iro .00 8.50 Hi-Jim 

1969 J.C. TSSSEt EPSDPS 

. I00.BS 6.00 1/12 i*1389 

1972 J.C. TEUBT 1ST 7CV 
2SD.ro 4.59 1/ 1/2757 

1981 PEPSICO CAP 

IM. OO S.tt 1/ 2/1996 

19H EiArocra as meg rrr 

1D0.M 6.30 1S/1T/1984 

1963 7LTQ7C1 -CHANP UG HT 

IN. ro 5.23 19 / :/isas 

1971 UUM CAF 

100.00 6.25 ISA 1/1986 

1969 RCA ZNT. 

Iffl.TO S.W 1/ 2/1588 


in* 5/3 3.19 -1.62 
36.31 6.00 

.1*1 7/E 2.56 -3.18 
*2 l/» 2.57 
9* 1/4 5.53 -4.17 
IE. 98 500 

97 1/8 11.94 26,35 
28.11 13.67 

98 7/8 901 30.45 

1108 603 

*' . 5.69 11.07 
37 1/2 -.05 . 

K 12.89 3.76 

74 3/8 6.05 3.48 

19 1/2 6.U 
47 3/B 11.08 108,42 
3.6J CP 19 75 

51 1/4 16.5* 97.23 
8.38 .90 

72 1/E 800 8.99 
35 1/2 9.63 
66 5/3 6.36 39.83 
35 1/2 3.03 
104 1/S 7.68 2.43 

38.63 3.78 

71 1/2 9-09 

7.M DPI 977 

SZ 6.40 33.91 
16.38 9.04 1979 

72 1/8 8.67 104.18 

5 1/2 . DM980 

65 2/8 7.65 67.24 
21 1/2 807 DF1979 


1981* TCUS CEBNAL BES08ICE3 
10fl.ro 10.50 is/ 7/1)56 --S 
1978 TEXAS IK AKLIRB 
100.00 7.50 15/ 0/19JJ 

1969 TBE3BW ELECT* OS WT 
1M.00 7.00 If 7/1984 

19*1 TrPOl FINANCE JS* 

lOO.Off 0.25 1/3/1916 S 

DM Tosco m rnuxe 

1M.M 8.00- 15/10/1195 
1980 trAneco wr 

iro.oo 8.75 i/is/uij. 

19*0 TRICOEP OIL 6 CAS 
lOfl-OO 8. Jfl 30/ 3/19)3 

IMP TKSMBT 

. 100.00 3.00 1/ Stott 

1969 noi at ns 

ino.03 2.00 .1/ 3/1984 8 

1967 tenon cassxk nrr 

100.00 4.73 - It T/1S8Z 8 

iwi visa m ra . 

100.00 «•» 1/ 3/1596 

1969 mmrnijQE ra 

100.00 3.00 It 2/lriS 

1931* OB UHOAroun (X.i,) 
1 DD .00 4.;s .13/3/1996 

1968 VARD ROODS 6/S 

100*® 5.75 1/11/1988 

1973 DABEMABSEZ 
100.00 4.25 1/4/1988 

1972 uinHaiBr 

lro.OO 4.50 it E/1987 

196s ?usn-uiaui, 

100.00 _ 4.J0 1/ 8/1999 X 

1973 ..nsox CBUOATIM- 

lro.OO 3.M 1/1 2/1989 

1980 -nmx -at fin 
’100.00 8. 25 13/12/19 S3 


187 3/4 2.53 -3.40 
3S.65 1.46 1983 

97 1/2 5.13 —BO 
32.63 3.56 

61 3/8 23.46 37.16 
.19.13 

74 3/4 3.69 36.27 
38 1/4 6.80 
73 . 3.67 20.83 

35.38 3.56 

76 1/4 6.13 11.38 
. 29 1/2 10.17 
60 13.27 113.73 


94 1/2 13.76 21.58 
6 It 2 2.46. 


7) 3/A 9.78 60.30 
is nnin 

81 3/8 10.03 91.08 
14. I J .39 
37 1/8 14.00 81*71 
ll 3/4 

7 7 3/8 1MI 51.93 
34- SS 5.20 
68 1/4 12.4) 62.44 . 
-13-13 .76 

94 1/4 3.31 -3.92 
51 1/Z 4.66 UTS 
81 1/A 6.23 92*19 
13 5.38 

97 1/4 A.9A 1U5 
47 1/2 7*16 
» , Z&41 94-54 

91/4 .86 

813/4 6.12 16.62 
22.13 4.97 BMMD 

88 10.51 59.92 

M -M 
’St 3/4 25.23 . 

SM579 


65 1/4 6.51 47.20 
Si 3.8R 


72 7/8 *.17 45.79 
24 4.81 

ftr 9.69 -*.13- 
.2* 3.83 

-63 7.69 178.14 

34 1/2 8.70 
103 3/8 7.98 1-63 

29-1/2 


J} ^ \^L£ 


11.33 7-89 

1.05 1)86 

5.40 14.25 

4.23 

3.93 3.31 

5.38 

7.63 53.10 
5 -63 
8.92 

DM979 
12-64 39.90 
Ml 

4.43 -2.71 
4.86. 1976 
13.89 


8.11 68.39 
3.58 DP1973 
5.57 122.03 


85 10.47 1.64 

6 7/8 2.93 

101 3/4 4-97 -1.54 
J7 3/4 5.30 DM979 
79 7/1 7.98 1302 

37 3/4 3-30 

48 10.94 

-7.6J 2-62 

75 7/8 6.78 SiWi 

54.88 5.47 

96 1/4 ■ 5.68 56.18 

25.38 3.78 SEIKO 

$1 5/8 6.0) -J.TJ 
27.53 5.79W1979 
81 7/9 10:38 ■ 12.34 
21 1/2 

SJ 7/8 11.33 7-89 

9 1/2 l.DS 1)86 
94 1/2 5.40 14.25 
.71 4.23 

84 3/6 5.93 5.31 

29.38 5. 36 

62 1/4 7.63 53.10 
161/2 5-62 

63 8.92 

4.13 SM979 
65 1/4 12-64 39.90 
18 1/2 Mi 

202 5/8 4.43 -2.71 
43 1/4 4.86. 1976 

36 13.89 

■ 3-88 

61 5/8 8.11 68.39 
ID 3/4 5.58 DP19J9 
91 5.57 122.05 

22.63 

61 j-’A 8.10 31.31 

22.U 

73 1/8 8.21 6R.12 
rr.«3 

33 15.13 &.T4 

6 

227 6.30 -3.59 

3A 1/A 1.52 ' . 

85 3/4 A. 96 7.97 

64.23 4.9) 

96’ A. 88 11.63 

31.88 5.97 
53 . 10.38 

4 1/2 DM 978 

. 62 1/2 9.41 196.P8 
4 . 1974 

93 5 It 5.14 fc-XS 

34.88 6.0= 

70 It 0 6.77 34.70 

34.88 6.02 

83 5/8 6.P7 =3.32 

38 1/4 E.ao 1976 
195 1/4 2.56 -1.69 

30.13 2.92 9P193J 

91 1/2 9-56 23.42 
32 1/4 1.36 

7* 1/4 9.8A 101.23 

21.88 1.18 

68 1 3.74 97U3 

14.38 4.17 

9Z 1/2 8. 84 12.10 
28.88 2.77 071978 

M 3/B T.A7 33.52 

69.63 4.98 

92 3/B 3.49 36198 

69.63 4.88 

76 11.50 -5.1i 

14 4.9 


6.30 -3.59 
1.52 ' 


A. 96 7.97 
4.9) 

A.B8 11.63 
5.97 
10.38 

DM 918 
! 9.41 196.08 
1974 

I 9.14 8J-XB. 

6 . 0 = 

6.77 34.70 

6.02 

6. C7 =3.32 

. 6.80 1976 

> 2.56 -1-69 

2.92 DF193J 
. 9-56 23-42 
• 1.36 
- 9.84 101.23 
1.18 

13.74 97U5 
4.17 

1 8.84 12.10 

2.77 DP19'( 

7. A7 33.52 
A. 98 


S.-.9 36198 
4.88 


11.50 -5.1A’ 
4.29 


10.25 86.63 
1.60 2979 


104 1/2 *.)7 


19*9 1ST SZANDABD CUCmc 
100.00 6.25 1/11/1969 

196* IK imLMTO O/S 
97.50 3.25 1/ 6/1986 5 


73 3/3 ’ 9.54 
3.63 - 
66 1/4 7.33 
23 3/4 10.41 
60 ’ -8.75 

=5 3/A 10.41 
»7 1.1 9.31 
25 3/4 10.41 : 
95 5.60 

12.68 B.5> I 


1966 1ST FINANCE B0UING5 
IDO. 00 4.50 1/ 3/1986- G 

1*12. i-T.t 

140.00 4.75 1/10/1987 

]9f* I-T.T. 9SESAT W TTS 

100.00 6.50 IS/ 7/1)89 
1969 JOIATHAN LOGAD n/S 

100.00 4.75 1/6/1983 S. 

I®*B RUSK ALDA * tXEH FIN 
100.00 5.00 1/ 2/DEB 8 

1930 KM CAPITAL 
1M.« 8.50 15/11/1995 

1980 nuttmrzN nr/8 / 
100.00 BtOO 15/ 7/1995 
1968 LKV17— T0HS3SND IK 718’ 
100.00 ■ S.OO 1/8/1)83 X 
-1981 LirOfANX TNTE18AXIDNAL 
1CO.OO 9.75 15/ 4/X996 

1979 lit: TETEESATIOSAL FXH 
100.00 8.00 15/ 6/D89 


6.93 4.37 
10.41 DP1977 
b.)5 49.03 


I0.il 

9.32 42.99 


10.41 

5.60 

4.00 

6.40 34.73 


11.09 1)T2 

13.49 89.93 


3-4! -4.65 
1-41 

46.01 108.44 
1977 

Jilyiz 12.24 

9.32 U.45 
.69 DM934 


9 
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Financial Tiifles Wednesday May 12 19S2 

APPOINTMENTS 

British Gas set up 
audit committee 




BRITISH GAS • has estab- 
lished an audit committee, 
consisting of three of the part- 
time members of the corpora- 
tion. The committee will be 
responsible for examining the 
corporation's efficiency La its 
operations and reviewing the 
scope and planning of value for 
money and efficiency studies. 
The non-executive board mem- 
bers on . the committee will 
monitor the findings of the con- 
troller .of efficiency studies and 
his team. Members of the com- 
mittee for its mi Hal three years 
are Mr D. G. Badham (chair- 
man!, Sir R H. Bolster and Sir 
A. F. Macleod Matthews. Mr 
Peter Walsh has been appointed 
to the new post of controller 
of efficiency studies, on a tem- 
porary basis that for at least 
12 months) from June .1. At 
present he is controller of audit 
and investigations at British Gas 
headquarter);. Mr Walsh and his 
team will carry out value for 
money audits. 

★ 

Mr George Ruff, deputy 
managing director 6! P&Q 
EUROPEAN TRANSPORT SER- 
VICES. takes on divisional board 
responsibility for P&Q Group 
companies Fcrrymasters. 

Pandora and Northern Ireland 
Trailers Scotland). In addition, 
he will be responsible for the 
total P&o European Transport 
Services finance function. 

+ 

Mr W. L. McClure has been 
appointed marketing manager of 
SCOTTISH EQUITABLE LIFE 
ASSURANCE SOCIETY. Mr 
R. T. Elliot becomes manager — 
special funds, 

+ 

Mr David Cole, chairman and 
chief executive of Thnmson In- 
formation Services has been 
elected president of the NEWS- 
PAPER SOCIETY in succession 
to Mr John B a irons managing 
director of Westminster Press. 
Mr Robert Stiby, chairman and 
managing director of Jesse Ward 
Investments (parent company of 
the Croydon Advertiser) has 
been elected senior vice- 
president and Mr T. D. Morris, 
chairman of the Birmingham 
Post and Mail,' junior vice- 
president 

★ 

Mr Charles Beauchamp, 
managing director postal ser- 
vices and member for finance on 
the Post Office board who was 
60 earlier this year, will become 
a part-time board member from 
August 1. Mr Bill Coefcburu will 
move from: his present post of 
board member for the London 
postal region and assume 
responsibilites for . counters and 
finance including budgets and 
porformance. His title will be 
board member for financial con- 
trol and counters. Below board 
level. Sir Alan Brown has been 
appointed director of the Lon- 
don postal region. 

* 

Mr Robert Simpson has been 
appointed to the board of 
HALFEN. 

* 

REDMAN HEENAN INTER- 
NATIONAL has appointed Mr 
Mike Gallagher as managing 
director of Redman Fisher 
Engineering. He was director of 
international operations at Serck 
Audco Valves International. 

* 

Mr Cyril B. Smith has been 
appointed partnership housing 
director and has joined the 
board of LOVELL CONSTRUC- 
TION SERVICES. He was a 
director of Laing Industrial 
Engineering and Construction. 

■* 

Mr Tony Jensen has been 
appointed managing director of 
PTS TOOL SPECIALISTS. 

★ 

Mr niiosbl Tanaka has been • 
appointed managing director of 
YAMAICHI INTERNATIONAL , 
(EUROPE). UK subsidiary of . 
Yamaichi Securities — Tokyo. 
Formally Mr Tanaka was head 
of Yamaichi Securities foreign j 
capital department and he 
replaces Mr Toshio Yamaoka, i 
who returns to Japan as general < 


manager of Yamaichi's Institu- 
tional investment advisory 
department 

•k 

Mr Alan Hooper has been 
appointed commercial director 
of JOHN WILLIAMS FOUND- 
RIES. a member of the John 
Williams Group. * 

★ 

Mr John Smith, sales and 
marketing director of PER- 
STORP WARERITE, has been 
appointed assistant manag in g 
d^ector. 

■* 

Appointed director of the 
ADVISORY. CONCILIATION 
AND ARBITRATION SERVICE 
(ACAS) in Wales is Mr J. Derek 
Evans, who was principal indus- 
trial relations officer at ACAS 
head office in London. 

* 

AMI (EUROPE) has appointed 
Mr Gene E*. Burleson, group vice 
presides i, as managing director 
and chief executive officer. This 
follows ihe appointment of Dr 
Stanley Balfonr-Lynn, chairman 
of AMI (Europe) to the medical 
advisory council of the parent 
company in ihe U.S Mr Richard 
V. Gorskl, assistant vice presi- 
dent. has been appointed 
director of finance, AMI 
(Europe). 

* 

Mr Len HaUett has been 
appointed director of i-BW 
BEESLEY HUMPHREYS & 
GLASGOW SERVICES respon- 
sible for the southern division 
and will operate from Hammer- 
smith. He comes from Crown 
Hnuse Engineering (Ply), where 
he was managing director. Mr 
Michael Abbott, who has been 
employed for the past three 
years by Humphreys & Glasgow 
Services as general manager has 
also been made a member of the 
hoard and will be responsible 
for the northern division, based 
at Newcastle. 

■* 

Mr Leslie E. Marshall has 
retired from the partnership of 
DUNKLEY MARSHALL, stock- 
brokers. He remains a con 
sultan t. Subject to Stock 
Exchange permission. Mr 
Christopher A. Orme is joining 
the partnership. 

* 

STROUD RILEY DRUMMOND 
has appointed Mr Ernest E. 
Taylor as group financial 
director. 


COMPANY NOTICES 

NOTICE TO HOLDERS OF WARRANTS 
ISSUED WITH 

TORAY INDUSTRIES, INC. 

US$50,000,000 10 J per cent Guaranteed 
Bonds due 1987 

On 12th April, 1982, the Board of Directors of Tnray Industries, 
Inc, resolved in issue 3S.OOO.OW) new shares nf Yen 50 by a 
public offering at Yen 3!TJ per share. The subscription date for 
the new shares was 3Qlh April, 15)82. In accordance with the 
terms of the Warrants, the subscription price payable for 
shares issued on the exercise or Warrants has therefore been 
adjusted from 1st May, 1982 as follows:— 

Subscription price prior to Offering Yen 452 per share 
Adjusted subscription price from IsL May, 1982 
Yon 449.6 per share 

TORAY INDUSTRIES, INC 


TOKYO DEPARTMENT STORE CO.. LTD. 

NOTICE TO EDR HOLDERS 
NOTICE IS HIRE. BY GIVEN tfS? at the 
Annual Snarciioktars' Meeting hold in 
Tokyo on April 28th. 19C2. all pramula 
Including tBr final dividend of Yen 3.00 
per snare were approicd. Tncso pro- 
Hull lnciuBea rtrognmon of the Balance 
Sheet is at January 3 1 sc. ISS-i ana the 
Busmen Report, income siatcmcnu ana 
Prom Appropriation lor the year to 
January Jiu. 1VB2. tooeiiKr with partial 
amendment of Wc Articles of Incorpora- 
tion conermo an increase m issued snare 
Capital TO 400 Million sltarr, in orac-r 
to accommodate the required capacity to 
raise capital in the future, and an altera. 
non Jn the period at nacino or the i 
shareholders’ register, mulch Is now open i 
through to July 31st. 1982. The summary 
or income Ibr the year ended January 31st, 
1982 is as loliews: 


Net Sake 
Coit of Sales - 
Depreciation 
Rentals 

Selling. General and 
Administration 
KM interest 


(MILLION YEN) 

1 93.524 “■■■" 
2,1 M 
3.223 

as . its 

2,434 246.49 1 


Other Net Income 2.BS4 

Income wel far e taxes 4.984 

Provision lor Income Tax 2,68 1 

NET INCOME 2.303 

EDR Holders are further Informed that 
the final dividend of Yen 3.00 per share 
hat Been converted to U.S. and 

amounts to 512.62 gross Her EDR. All 
nrcscnuilora will be subject to deduction 
ol Japanese withhold mo tax Ilf anyi at 
the appronrlate rates and rcprcscnutuc 
pavmenu will be 310.10 net alter deduc- 
tion at 20*'a Japanese withnoialno tax 
or si 0.73 net alter deduction or 15“, 
Japanese withholding ton depending upon 
the reside nllal status of the beneficial ' 
owner and the application or any Doueio 
Tax Treatv concluded with Japan. Affidavits 
will be required in all cases where a 
wjhhofdmg U> of lest than 20 % is to 
be used. Accordingly EDR holders may 
present Coupon No. 5 forthwith at The 
Chase Manhattan Sank. N.A . Wooin.ite ! 
House. Ccuoman Street, London EC2P 
2HD. or at Chase Manhattan Bank Luxem- 
bourg S.A.. 47 Boulevard Royal, Luvrrrv- 
hourg or at Morgan Guaranty Trust Com- 
pany of New York. Avenue des Arts 35. 
1040 Brussels, or at Kredipitunk 5-A 
Luaembouraeoise. 43 Boulevard Royal. 

I II uamKnnm. 

THE CHASE MANHATTAN 
BANK. N.A.. 

London, a* Depositary. 
May. IBM. E 


UNK LEU Ml LC- ISRAEL. ELM. 
LEU Ml INTERNATIONAL 
INVESTMENTS N.V. 


Mr Lam S. Bergen hem has 
been appointed chairman and 
chief executive of SAPA HOLD- 
INGS. SAPA is part of Granges 
in the Electrolux group. 

*■ 

At PARKER HANNIFIN Mr 
Manfred Konz has been 
appointed vice-president opera- 
tions for connectors group with 
special emphasis on the tube fit- 
ting activities of Parker and 
Ermeto, and re m ai ns as general 
manager of Ermeto. Sir Pierre 
Tsctpldis is appointed vice- 
president connectors 'group sales 
and marketing. Replacing him 
as general manager of Parker 
tube fittings division is Mr Alain 
Pei Ilex, formerly quick coupling 
division general manager. Mr 
Chariy Sanlnier becomes general 
manager of- ihe quick coupling 
division. 

* 

Mr Anton Kiener, managing 
director of UB Restaurants, has 
been appointed to the board of 
UNITED BISCUITS (UK). 

■k 

Mr Thomas G. King has joined 
BURMAH OIL EXPLORATION 
LTD. to head the company’s new 
UK operating group which has 
been formed to manage explora- 
tion interests in the North Sea. 
He will be based at the com- 
pany’s headquarters in Swindon, 
He was formerly general man- 
ager of Cabinda Gulf Oil in 
Angola. 

* 

Mr Richard Mears has been 
appointed to the board of 
ANTHONY LUMSDEN AND CO.. 
Lloyd’s brokers, to take charge 
of the Middle East Department. 


NOTICE TO THE HOLDERS ol tnoi* Of 
{ha U.S. S20.000.000 79. guaranteed 

convcrMta bonds el 1907 Leu ml Inter- 
national Investment! N.V. presently 
outstanding. 

The atUiMon of holders of the above 
convertible bonds n drawn to the fact 
that such bonds are convertible Into 
ordinary shares of IS-0.1 each of Bank 
Leonti Le-Urael 8.M. daring the period 
from and Including 1st November In each 
calendar war up to and Including 
30th June In the next calendar vear (up 
to and Including 30!h June. 1987) but 
at no other time eserpt os referred to in 
condition 4 grimed on the reverse of such 
bonds. 

The conversion rate at present aooiIcabJe 
is 12,679-4258 ordinary shares ol 
IS.a.l each of the bank tor every 
U.S. Si .000 nominal amount of con- 
vertible bonds converted. Subject to the 
approval of Ihe members of the bank at 
the Evtreordmarv Gen oral Meebng to be 
heM on ifttlt May. 19B2 of the 100% 
Capital i sa Pon issue announced on 22nd 
April, 1982 this wih be ad lusted on 
lOtti Ma«, 1982 to 25.35B.flM6 ordinary 
shares of IS.0.1 each of tha bonk lor 
every U.S. *1 -000 nominal amount Of 
convertible bonds converted. No further 
notice wiH be puhHshed If the- Capitalisa- 
tion Issue proceed*. If the CwRahsahon 
Issue doW not proceed i funner noHce 
will be published on or before 28th May. 
1982 in accordance with condition 15 of 
the convertible bonds confirm i-wj that the 
present conversion rat* remains spoil- 

Tn* attention of holders of such bonds is 
drawn to the rwd condJtton and In 
canicular to paragraphs rAl (1), tAa (4i. 
fAi '5i and CCi 171 thereof. 

Holders of convertible bonds who wish to 
exerr.se their conversion rights should 
sooty to anv of the conversion aoents 
named below for a necessary conversion 
nonce. 

Conversion Agents 
Bank Leuml IU-K.) PLC. 

4 ‘7 Woodstock Street. 

London Wf A 2AF. 

Bank Leo nd Le Israel (SwHxcrUndi. 

34 CUritfrnstrssso. 

CH-8044 Zurich. _ . 

Bank Leuml Le \ sniel (Franco) S^.. 

30 Boulcvifd <tes ItfcltolVSi 
Part* 75009. 


OVERSEAS CONTRACTS 


£5m steelwork 
order from 
New Zealand 

CLEVELAND BRIDGE AND 
ENGINEERING fCB&E). a 
Trafalgar House company, in 
concert with two New Zealand 
fabricators (Price Norsteel and 
Hawkms Steel). has been 
awarded a £5m contract for 
the supply of steelwork to 
the New Zealand steel develop- 
ment at Glenbrook near Auck- 
land. The consortium arrange- 
ment will make the maximum 
use of the fabrication facilities 
in New ZeaJacd with CB&E pro- 
viding the steel drawing office 
services and heavy fabrication 
from its new Darlington works. 
Project manager, Davy McKee, 
has arranged a project line of 
credit backed by ECGD for the 
UK content 

* 

AVTOPROIMPORT has placed a 
eontracr worth almost £1.2m 
with the Redman Hcenan Inter- 
national subsidiary, FROUDE 
ENGINEERING, for the supply 
of engine test equipment for 
installation in a car production 
factory and for use in a research 
and development establishment 
jn the Soviet Union. Eleven sets 
iof dynamometers and control 
equipment will be delivered to 
Togliatti during August with 
two further sets of computerised 
control engine test equipment 
scheduled for delivery to 
Naucbno Antomobiljnyi Motor- 
nyi Institut (NAMI) during 
April 19S3- 

■* 

Among export orders won by 
the Gloucestershire-based Haw- 
ker Siddeley company, LISTER 
DIESELS, are three separate 
orders from Bangladesh for 
3,370 engines which together 


with parts are worth over £2.5m. 
The first is Tor 40 of the larger 
air-cooled four cylinder Lister 
HR* engines of 34-52 kw (45-69 
bhp) to be used for deep-well 
irrigation pumping as pari of the 
Barisal irrigation project in the 
south of the country near the 
Ganges delta. The second order, 
for 3,000. engines worth over 
£1.5m. comprises 2,000 single 
cylinder and 1,000 twin cylinder 
air-cooled diesels, which will be 
used to drive low-lift agricul- 
tural pump sets and form part 
of a British aid grant to (he 
Bangladesh Agricultural Deve- 
lopment Corporation (BADC). 
The third order is for 330 of the 
more powerful HR two and three 
cylinder industrial diesels of 13- 
35 kw (1847 bhp) which the 
BADC will install on deep-well 
irrigation pumps. 

★ 

TAYLOR INSTRUMENT, part 
of (he Syhron Corporation, has 
been awarded a contract worth 
S1.4m (£750.0001 for analogue 
control equipment and asso- 
ciated control room panels for 
phase I of a refinery complex 
being constructed, in Saudi 
Arabia, The contracts were 
placed by SETE SA. 

k 

PETER BROTHERHOOD has an 
order worth- over Bm for seven 
500 kw marine turbo generators, 
placed by Banneister/Wain who 
will install them 5h 64.000 ton 
bulk carriers currently under 
construction in Denmark, 

A £300.000 contract .for marsh- 
mallow manufacturing equip- 
ment has been received from 
Yugoslavia by SLM0N-OAKES (a 
Simon Food Engineering com- 
pany). The Plant has been 
ordered by Milan Zeqar (Minex) 
of Urosevac and will produce 
continuously-extruded marsh- 
mallow at a rats ®f up to 350 kg 
An hour. 


BAYER A KTIENGEgg LLSCHAFT 

Tl» Annual General Meeting of. Barer 
Akttengesenxchult will be heM an 
23rd Jure, 1982 In Cologne, Payment 
ol a 14% Dividend tar the year 1981 
will be Proposed. _ ... 

Comes of the Company s Annual 
Report nv 1981 In German will be 

nailable wm: 

Ham bras Bank Limited. 

Hill Samuel A Co. Ltd.. 

Kleinwort. Benson Limited. 

S. G. Warburg & Co. Ltd. , 

The report in English Is In the 
course ol Preparation. 

United Kingdom Shareholders who 
wish to attend and vale at the Annual 
General Meeting Should bv ISUi June, 
1982, Inform S. G. Warburg A Ca. 
Ltd.. Coupon Department. St. Albans 
House. Goldsmith Street, London EC2P 
2DL. who will make Ibr necessary 
arrangements on their behalf. 

BAYER AKTIEhlGESELLSCHAFT 
12th Mav. 1982. 


COMPANY Nonce 

THE ROYAL BANK OF SCOTLAND PLC 

UJL S30.000.000 FLOATING RATE 
CAPITAL NOTE'S 1983 

For Interest Period May 12. 1982 to 
November 12. 1982. the Notes Mil tarry 
a rate of imprest of 14 arm “Nrths‘?i per 
. annum. Interest lor the ported Mil 
amount to U-S. S74A305 oer Note, which 
wHI be datable on November 12, 1082 
against presentation «d Coupon No. 13. 

The payment date and dollar amount 
stated above mav be amended vrKfiout 
nolace in the eve nr of an extension or 
shortening at the interest period. . 

KREOIETBANK S.A. LUXEMBOURGEOISE 
Principal Paving Agent. 
Copies of the Annual Report and Accounts 
of The RovU Bonk of Scotland ok can be 
obtained from their Office at £2 Lombard 
Street. London EC3P JDE up to 14 May 
1982 and at 24 Lombard Street thweallcr. 
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CONTRACTS AND TENDERS 


INVITATION TO PRE-QUALIFY 
FOR THE MAINTENANCE OF 
THE SAUDI ARABIAN TELEVISION NETWORK 

(SECAM STANDARD) 
for a period of three years 


PAN-HOLDING 

Scticte Ane-r/me 
Rea liter co aincc Luxembourg 
R. C. Luxembourg: D. 7023 


NOTICE Of ANNUAL AND 
EXTRAORDINARY GENERAL 
MEETING! OF SHAREHOLDERS 
Tho Annual ana Exbaordlnjrv General 
Meetings ol bharenoibcra at pan-Hoia- 
Ing, So: imc Ananymif. wul be neld 
at its registered oiuce at 10 Bguigvara 
Roascvkii, Luxcir.baurg. frgm 3 a m. 
onwards, on Junt- lit. 1952. for 
The purpose af considering and voting 
upon the following marten- 

ANNUAL GENERAL MEETING 

1, Acceptance of the Directors' and 
Commis-.airc's reports ana approval 
ol the enanclal statements lor the 
year ended December Jut. 1901. 

2, Application of the net nraht. decla- 
ration at a dividend lor 1981 and 
of its dale or payment, 

3. Discharge of the Directors and the 
Comm it cai re with resow* of the 
war 1981. 

4. ^unitary nominations. 

U. Determination ol the Dircctsrs* 
compensation lor tiiu fiscal vear 
1981. 

6. Di'in-m i nation of the CortimusoJre's 
compensation icr tho bscal veer 
1981. 

EXTRAORDINARY 
GENERAL MEETING 
Amendmenu ol Articles 0 f incorpora- 
| don as tallows; 

— Amendment Ol Article 4 to extend 
the duration of the Company; 
—Amendment ol Article! 7. 9. 12, 
13, 1b, 20. 24 and 36. 

Tho text af the proposed amend- 
ments and of the Board's report are 
available (or Inspection at the regis- 
tered ar&co Of the Company and with 
the follow in a banks. 

Beta lu ns — 

Binoiw Dponsof. 44. Roe De I'lnduo- 
trle. Bruxelles. 

Franco- 

Credit Lyonnais. Agenu Inter, 
nation ale. 19, Boulevard Des 
Iniiens. Paris. 

Great Britain — 

Midland Cant Limited. Interna- 
tional Division. 60. Gracdchureh 
Street. London. 

The Netherlands — 

Bank Morgan Labouehere N.V.. 12. 
Tesselscbadntraai. Amsterdam. 
Switzerland — 

Sotleie De Banquc Suisse. Parade* 
Plata 6. Zurich. 

The United stau-t of America— 

The Cluso Manhattan Bank N.A., 
Coupon Paving Department. 14th 
Floor. 1. New Vart fins, New 
Yorts. N.Y. 10004. 

The Bearer Shares mav be deposited 
either at the registered office at the 
Company In Luxembourg, or with any 
banking or ft none la I Institution agreed 
by the Company. Depositary certifi- 
cates must be received bv tne Com- 
pany at Boite Postale No. 408. L 2014 
Luxembourg, prior to May 27th. 1982. 

No depositary certificate Is required 
with respect to Registered Shares. 

To be considered and passed validly, 
the resolutions tabled at the Extra- 
ordinary General Meeting require ■ 
quorum of one-hall of the capital 
and a nulorltv of two- thirds of the 
votes of the slum present or repre- 
sented. 

THE BOARD OF DIRECTORS 


8ANK LEUMI LE-ISRAEL B.M. 

LEUMI INTERNATIONAL 
INVESTMENTS N.V. 

NOTICE TO THE HOLDER5 af those of 
the UJS. sig.OOD.Ooa 7'J. guaranteed 
convertible bonds 1964 at Leuml inter- 
national Investments N.V. presently 
outstanding. 

The alien non of holders of the above 
convertible bonds is drawn to tho fact 
that such bonds are convertible Into 
ordinary shares or IS.0.1 each of Bank 
Leuim Le- Israel B.M. during tno period 
•rora and Including 1st November In each 
Calendar year up to and Including . 
30th June in the next calendar vear [up i 
to and including 30th June. 1984i but I 
at no other time except as referred tn m 
condition 4 printed on die reverse of such 
bonds. 

The conversion rale at Present applicable 
fa lfi.B37.667 or dm ary shares of | 

IS.O.1 each of the bank lor every 
U.S. SI. ODD nominal amount of con- 

vertible bonds converted. Subject io the 
aporo,aJ ol the members of thr bank at 
the Extraordinary General Meeting to be 
held on 1 6th May. 19B3 ol the 1DD" a 
Capitalisation Issue announced on 22no 
Aorll, 19&2 tins will be adjusted on 
IBth May. 1982 to 33.675.334 ordinary 
shares of IS.O.1 each ol the bank lor 
every U-S. si.OOd nominal amount ol 
convertobki bonds 'converted. No further 
nonce will be pubfishrd II the Capitalisa- 
tion Issue proceeds. If die Caoitohsaclon 
Issue docs nor proceed a funner notice 
will be published on or before 28 Hi Mav. 
1982 4n accordance with condition 15 Of 
the convertible bonds confirming Char the 
present conversion race remains anpiic- 
aijle. 

The attention ol holders of such bonds is 
drawn to tho said condition and In 
particular to paragraphs BA; 41). (A) C*j. 
WO IS i and (O (fii thereof. 

Holders of convertible bonds who wish to 
exercise their conversion rights should 
apply re any ol the conversion agents 
named below for a necessary conversion 
notice. 

Conversion Agones 
Bank Leuml ru.K.) PLC. 

4.7 Wood 5 lock Street. 

London W1A 2AF. 

Bank t-um, Le Israel (Switzerland). 

34 Claridrnstrasse. 

CH-B04 4 Zurich. 

Bank Leumi Le Israel (France) S-A-. 

30 Boulevard dot I'alKns, 

Paris 750D9. 


THE ENGLISH ELECTRIC COMPANY 
LIMITED 

SL-PC DEBENTURE STOCK 1977.'B2 
Hie Register of Stockholders of the 
above mermoned sleek will be dosed 
from the 19th May 1982 to the 16m 
June 1932 inclusive*. 

Bv Order of the Board. 

R. F. SCOTT. 
Secretary. 


M. L HOUSINGS LIMITED 


SU% DEBENTURE STOCK 1988193 
NOTICE 15 HEREBY GIVEN that the 
Transfer Books and Registers of Members 
Will be CLOSED an 3rd June. 1982 only. 
By Oder of the Board. 

A. P. SMITH. 
Secretory. 


Section AA 

The Ministry of Information of the Kingdom 
of Saudi Arabia invites the specialised 
companies having experience in the main- 
tenance of large professional colour tele- 
vision networks. The confident companies 
are required to submit prequalification 
applications with other supporting authenti- 
cated documents as follows: — 

A-l Documents per tainin g to the financial 
status of the company. 

A-2 Previous experience in maintaining colour 
television, networks. State very clearly 
when and where the previous colour tele- 
vision networks have been maintained and 
state size of these contracts. 

A-3 Submit good performance certificates if 
achieved. 

Section BB The current size of the Saudi 
Arabian Television Network 

B-l (6) Six Main Television Stations existing 
in the major cities of Saudi Arabia. Each 
TV station has production and transmission 
facilities and equipped with professional 
broadcast standard television video and 
audio equipment. 

B-2 (9) Nine Mobile Television Transmitting 
Centres. Each centre has two transmitters 
and other general television programme 
transmitting equipment 

B-3 (5) Five Television Transmitting Centres. 
Each centre has two TV transmitters. These 
centres receive video and audio through 
co-axial cables. 

B-4 (27) Twenty-seven Television Transmitting 
Centres. Each centre has two TV transr 
mitters and receives video and audio 
through Saudi Arabian Intra Kingdom 
microwave network. 

B-5 (12) Twelve Translators { Transposers) 
located in twelve different locations. 

B-6 (4) Four television small studios existing in 
four different locations. 


B-7 (3) Three Microwave Networks in three 
different locations, being used to carry the 
television programmes. 

Section CC The Work and Services required to 
be carried out as follows: — 

C-l Maintenance of all existing electronic equip- 
ment, power generators, air-conditioning 
systems, towers, antennas and other related 
equipment in each television station and at 
every site as stated above in Section BB. 

C-2 Maintenance and cleaning of the buildings, 
premises and gardens of each television 
station' and at every site as stated in Section 
BB. 

C-3 Regular supply of all spare parts require- 
ments for the above-mentioned TV network 
either from the local market or from 
outside the Kingdom. 

Section DD General Conditions regarding 
receiving of the prequalification 
applications. 

D-l Monday, 7th June, 19S2 is the last date for 
receiving the prequalification applications 
including requested documents. 

D-2 Applications can be delivered in person or 
despatched by a registered airmail 
addressed to: — 

H.E. Assistant Deputy Minister for 
Administrative Affairs, 

Ministry of Information, 

Riyadh — Kingdom of Saudi Arabia. 

D-3 If additional information is needed kindly 
contact at Telex No. 201030 SAUD TV SJ. 

D-4 All prequalification applications will be 
honoured if submitted within the specified 
time limit. Qualified companies will be 
contacted later to submit their tenders for 
the maintenance of the Saudi Arabian 
Television Network for a period of THREE 
YEARS according to the terms, conditions 
and specifications of the Ministry of 
Information. 


RESIDENTIAL PROPERTY 


SWITZERLAND 

THERE IS GROWING CONCERN IN GREAT BRITAIN 
THAT EXCHANGE CONTROLS WILL BE ENFORCED AGAINI 

FOREIGNERS can buy "apart mo ms freehold on LAKE GENEVA, in Monireux 
near Lausanne, or all-year- round resorts: St Conjua near Geneva, Villars, 
Vorbier, Las Dlablerets, Leysin. etc. FINANCING 50-70 V. AT LOW INTEREST 
RATES. Also quality properties in Franco: Apartments in EVIAN on die lake, 
approximately 35 minutes from Geneva, and luxurious villas VERY NEAR THE 
BORDER OF GENEVA, built to your specifications. Advise area pielerrcd. 
Write to: Developer, c/o GLOBE PLAN SA, Mon-Repos 24. 1005 Lausanne 
Switzerland - Tel: (21) 22 35 12 - Telex: 25185 melis, cfa 


Beautifully restored, completely 
newly furnished 

PERIOD COTTAGE 

Available lor long/short let. Ascot 
area— edge of Windsor Great Park. 
3/4 bedrooms. 2 bathrooms. 3 
reception rooms. Beautilul environs. 
Company 1st only. C650 p.c.m. 

Mrs J. W. Bamberg 
Harewood Park, Sunni ngh ill, Berks. 
Tel: Ascot 22302 


FREEHOLD FLATLET HOUSE 
BARGAIN 

At St. John's Wood, N.WJf 
13 rooms, convert, to 3 rum. Flats 
with showers. Poss. income £13.000 
plus p.a. Vac. po5£- £110.000 or 
v.ii.o. Ideal heme end income, or 
staff accom. for Embassies or Corp. 
Owner retiring. 

Tef: OT-2S3 42 45. Evg. 65-24610. or 
write Box T-5622, Financial Times. 

10 Cannon Street, EC4P 4BY 


AGRICULTURAL 

INVESTMENT 

MARSWORTH AIRFIELD 

387 ACRES AGRICULTURAL LAND 
AND BUILDINGS 
Auction in 5 Lots 9th June 1982 
READERS. 20/22 Temple Street 
Aylesbury, Bucks. Tef: 82201 


MOTOR CARS 


The National Radiognone Centra offers 
prospective car-irlenhonu Purchasers suite 
simply me mosr comprehensive package 
in the U.K. Good reasons far contacting 
us Include our instant and cempcr.bve 
quotations and finance facilities, our 
skilled engineer, willing to take lust that 
1'itle Wt of c*tra care with- vour car. an 
aoiiirv ro cut through red lane, a fund or 
tree ungiascd advice and of course our 
attractive female staff I We will even take 
vsur old firpnonij ( n pjr^etchjnge. 
Before vou nan on the dot 3d I me else- 
where whv net eh one C tele* our Sales 
Director Geremv Thomas in order to 
samulc that personal service winch makes 
spending money a ppauess Pleasure. Car- 
phone Consultaries Limned: 0225-60318 or 
Tclea: 444209. 


AMERICAN 

EXECUTIVES 

seek luxury furnished finis or 
houses up to £350 per week. 
Usual fees required. 

Phillips Kay and Lewis 
01-839 2245 


BREATHTAKING BARBICAN — New com- 
plete. To«ver flats so rent, unlurn.snw. 
£4.!>00 to L24-QQG 9*. Company appli- 
cation* welcome. Ring 01-B28 4372 or 
pl-SBB HID. 


SWITZERLAND 


AIGLE + VILLARS 

FOR SALE: Exclusive 
freehold property, direct 
from the Owner Builders 


"Sr 


br-m 


Hast elegantly designed and built to 
file highest standards. Swiss Government 
financial and legal regulations My met for 
sales to non-Swiss nationals. 

Mortgages: up to 609b over 20 years at low 
interest rates. 


Please contact Mrs Lmsier or Mr Marich direct at 
the Owner-Builders: 

Immobilierede Villars SA + SodimSA 
P.O. Box 62, 1884 Viliars-sur-OUon, Switzerland. 

el: 01041 -25/3535 31 
Telex: 456213 GESE CH 




MANAGEMENT COURSES 


Now you can take our 
Master’s Programme 

in Management 
„^part~time__ 


Designed to meet both Private and Public Sector needs 




TRAVEL 


TOKYO. Osaka. Seoul. Tabal and Far EaiL 
W«Je choice ot d4«owi ®3hts. Brochure. 
Japan Services Travel. 01-437 5703. 


GENEVA 

Full Mrvica Is our busings* 

O law and Taxation. _ 

• Mailbox. ulapbortB and Talax 
corvicM. 

• Translation and aeCffttarial 

aorvicaa. 

• Formation, domiciliation end 
administration cl Switft and 
foreign comeanidfl. 

Full confidence and discretion 
assured. 

Business Advisory Services SA 
7 Ru* Muzy, 1207 GENEVA 
Tal. 3G-0S-W Talax 23342 


■ The 

■ higti 


This Master’s Programme at the London 
Business School is designed to equip partici- 
pants with functional and managerial skills 
for tomorrow's senior positions in both toe 
Private and Public sectors. 

The Programme is structured for part- 
time study over 3 years - with an accelerated 
254 year option - leading to the University of 
London Master's degree which the School 
also offers on a full-time basis.. 

Lectures and seminars require an aver- 
age of less than one day's absence from work 
per week, enabling par- 
ticipants to undertake 
advanced study while 
continuing their career. 

The work demands the 
highest standards. 


reflecting the School's international reputation. 

Applicants should have a good honours 
degree or equivalent, with management or pro- 
fessional experience. 

For details of this part-time Masters 
Programme, starting in January 1983, please 
send for our brochure. 

Name 

Addrres; 


‘London- . 


OjO Business 
- — 4'— — School 


Part-time Master's Pro- 
gramme, London Business 
School, Sussex Place, 
Regent's Park, London 
NW1 4SA. (Tel: 01-262 5050). 


ndon ■ 

>050}. H 
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EDITED BY CHRISTOPHER LORENZ 


THE MAIN failing cf tie 
National Economic Develop- 
ment Council’s industrial com- 
mittees has been their general 
inability to communicate 
directly with a lot of the in- 
dividual companies about ideas 
for improving competitiveness. 

The 50 Neddy committees 
(dubbed EDCs and SWTs) 
covering major sectors, drew up 
plans for their industries, sug- 
gesting detailed work on 
matters such as import sub- 
stitution, expanding exports, 
improving quality and produc- 
tion techniques, and increasing 
productivity. 

While some improvements 
have been achieved, and while 
many management and some 
union members of the com- 
mittees believe the work to be 
worthwhile (as discussed yes- 
terday, page 22 >. many com- 
panies seem never to have 
heard of the 20-year-old Neddy 
exercise. 

A large number seem to know 
little if anything about the 


major sten forward in their persuade managements to 

campaisa'tB estead industrial "22SJ2 


democracy. 


with issues of employee 
consultation and trade union 


successfully persuaded the GBI p 0W e r .» 
this year to accept a passage in The ambassadors have only 
the current Neddy steecmg S q far managed to visit 
brief for the committees saying receptive companies about once 


managing director of a Derby 
knitwear company and chief 
executive of Tootal Fashion in 
Northampton. Now a consul- 


brief for the committees saying receptive companies about once for 100 days a year, SO of which, 
that management-employee con- a year which is probably totally he aims to spend in companies, 
sultative bodies should be set inadequate to encourage chaise rwratitwr in an industry 
up by companies which do. not because they cannot check up, {£95000 employees he has 
already have tnem to discuss gay, on whether a company has ^ade llB prSSnary visits 
their committees ideas. appointed an export director. ^ h e started H months ago 

“These ambassadors are a to companies with a total of 
TnarZ<Pniiar*ipc tremendous concept but we 40.000 employee. These have 

lU<Ulvt|UaLlC9 expected them to lead to more )ejj jq 15 formal meetings 

_ .. ,. involvement of workers in a involving 18 companies empioy- 
In order to carry me Neddy dialogue — and that hasn't ing 6.000, a half of whose man- 


xuur (uuuwrauvts — ■ 

TnuilpniiQpipc tremendous concept but we 

expected them to lead to more 
_ .. ,. involvement of workers in a 
In order to carry me Neddy rea j dialogue — and that hasn't 
message into individual com- Happened* 1 says Harold Gibson, 
panies " ambassadors « a ' WB - - - r 


genera! president 


involving 18 companies employ- computer control systems while 
ing 6.000, a half of whose man- others axe jornmg a scheme set 
dements agreed to set up joint «p 


operations of their relevant com- such a gathering. They either 
mittees, especially in frag- fear that management inade- 


been appointed by several com- ^ ationaI Ulrion ^ Hosiery and 
mat tees. They are usually man- Knitwear Workers, which is a 
agement consultants and their slrong Neddy supporter, 
role is supposed to be to ** it's not just enough to have 
address joint man a ge m ent- one mee tw with the managing 
employee groups, ranging from ai one or with the shop 

shopfloor workers to managing floofi " ggyg Alec Smith, general 
directors. secretary of the National Union 

Many top managers, not of Tailors and Garment 
surprisingly, refuse to set up Workers, whose research officer 


mented industries with a lot of 
smaller companies. Those 
that are aware of Neddy are 
often loth to consider or adopt 
its ideas. 

Trade union leaders in par- 
ticular resent mis because an 
extension of the participative 
style of the Neddy committees 
an to the shopfloor would be a 


fear mat management inade- 
quacies — say on developing 
export markets or installing 
new technology — will be 
exposed in front of employees; 
or they are worried that such 
a meeting might set a 


director alone or with the shop 
floor,” says Alec Smith, general 
secretary of the National Union 
of Tailors and Garment 
Workers, whose research officer 
has accompanied the textiles 
committee ambassador on more 
than 50 visits to companies, 
including some .20 formal 
meetings. “ On paper this looks 
as if we are doing fine, but 


agent ents agreed to set up joint “*L 
meetings with employees. help krnttag 

Of those visits, at least four t^eir accvities 
companies never want to hear ne ”- 
from him again. Several others Frend 

will only become involved in 
the committee's exporting and 
other activities end are unlikely « S 

to want joint meetings with ^Neddyasth 
employees. He hopes, to visit 


empioyees. ne nopes to visit machinery committee. 

about 30 new companies every * 

year. 

To begin with, Massey had a 'TflP'frill 

ntnMnn / oc r.ftpn VrannATic in A llvlllll 


year. 

To begin with. Massey had a 
problem fas often happens in 
new consultative exercises) 
about what to discuss. Exports 
rapidly filled that gap. 

His aim is to explain the com- 


things aren't necessarily being mittee’s work, to try to involve Jf Amalgamated Union of 


unproved. 


precedent for future manage- with the progress.' 
ment-employee participation. The knitwear committee’s 
In short, as one Neddy expert ambassador is John Massey, 
puts it: " Our attempt to Now 53, he was formerly 


disenchanted a company in the committee's 
activities, and to discover 
nmiftee s Aether the Neddy is qualified 
Massey. t„ help the company tackle its 
formerly problems. 

“My basic message is they 
— | must change or die and they 
must do it themselves. If , the 
managers are any good they’ll 
have open minds and agree. to 
meetings,” says Massey. \ 
The welcomes he does receive 
come from large companies as 
well as small. He held a tri\ 
partite meeting for example in\ 
a Courtaulds factory recently. ■ 


BOARDROOM BALLADS 

WHOSE VALUE ADDED? 



I pushed, my trolley down the aisle. 
Between the supermarket shelves. 

And contemplated for a whiie 

How eager shoppers help themselves — 

As it in some hypnotic dream — 

T 0 jrozen peas and clotted cream. 

And, piling Peilon on Ossa. 

Baskets bulging to the skies 
With tangerines from Saragossa, 
Deodorants and plastic pies , 

They moved in ecstasy until 


The problem is they'd love to buy 
The product free of all the padding— 

The wrapping, brand-name and the guys 
Who do the so-called value-adding; 

And would so willingly dispense 
With most of it to save the pence. 

★ 

So maybe history was right 
In placing at the very top 
Of nations' economic blight 
Their great obsession with the shop; 

And. for every product sale, 


Peter Knighton, a director of > stand what s happening m the 
Cumnodc Knitwear in Scotland, ^competitive world. ' says French, 
says his company benefited ®e reports on his committee s 
“because we feel better in- Overseas visits to study produc- 
formed to go ahead with expand- Son techniques in countries like 
ing export business we had been Japan. “Too often middle 
thinking about” But Cumnock managers and shop floor people 


They reached the check-out and the bill An endless distribution tail. 


BUSINESS PROBLEMS ' & 


Puzzled eyes, in consternation. 
Watched the cash computers tick. 
And struggled with the old equation 
Of middle-man arithmetic — 

How penny apples on the tree 
Cost 30p jor you and me. 

Observers of the business scene 
Have clever answers to the riddle; 
But to The customer they mean 
The law of the extended middle — 
By which the price to them expands 
The more the intervening hands. 


Thus every item we produce 
Sustains an office , shop or bank. 
Squaring its hypotenuse 
With costs and margins, rank on rank; 
Turning my pennyworth of bacon 
Into a pounds-worth of inflation. 

"k 

But service-based economies. 

The knowing and the wise insist. 

Is where the richer future lies — 

So maybe I should not resist ; 

I. too, will take the soft solution 
And buy more shares in distribution. 

Bertie Ramsbottom 


Sale of 
farm 


Next week: The management of energy 


A farm was jointly owned by 
two parties and the one 
agreed to sell his share to 
the other. The agreement 
of sale stipulates that the 
purchaser is to provide the 
full purchase price by a given 
day, falling which interest at 
a determined rate would be 
payable to the vendor until 
full financial settlement has 
occurred. Close to two years 
have now elapsed since the 
sale was transacted and over 
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Two firsts, one second . . . lhafs die performance 
Sun Alliance linked Life Funds achieved in 1981 accord- 
ing to the “Money Management” end of year analysis. 

To be precise, they scored 1st out of 48 similar 
funds in Property; 1st out of 51 in International; 2nd out 
of 68 in Managed 

Added to an already established reputation, these 
results should put Sun Alliance Linked Life policies at the 
top of your list for investment consideration. 

To learn more about the performance record and 
investment facilities, send for the Sun Alliance linked 
Life 1981 Fund Report, details of the lumpsum Unit 
Investment Portfolio and the regular premium 
Investment Plan, 


[” Tfr flircAllfar'rplHeTVpaTtffli^ 
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Last October I lent a friend 
a considerable sum of money 
to enable him to acquire a 
business. It was agreed that 
the loan was to be repayable 
over a seven year period, in 
fixed weekly Instalments, each 
to include an element of 
capital repayment and an 
interest element The plan 
was drawn up on a redudng- 
annual-balance basis, with the 
interest for each, year being 
calculated on the amount out- 
standing at the beginning of 
the year (f.e. similar to a 
building society mortgage). 
The rote of interest was fixed 
for the period of the loan. 
Owing to trade recession he 
has been unable to keep up 
the payments in full, so that 
as at April 5. 1983 (i.e. the 
22nd week of the plan), be 
has only paid slightly more 
than half what he should have 
done. The question is— how 
do I allocate the reduced 
amount paid — as between 
capital repayment and 
interest? Do I regard the 
repayment made as primarily 
of capital, and the balance as 
interest, or viee versa? 


Neddy: fighting apathy and resistance 

The tripartite talking shop for government and both sides of industry 
is still struggling to make its influence felt. John Elliott reports 




will not set up a joint meeting 
with employees, even though it 
has works councils already. 
“ We don’t think a joint meeting 


tant, he has taken over work would help — relationships 
started by the industry’s train- hardly ever prosper if someone 
ing hoard and is hired by Neddy comes in from outside,” he says, 
for 100 days a year, 80 of which He reckons that about a 


! aims to spend m companies, quarter of the 112 companies 
Operating in an industry which have not shunned him 
with 95,000 employees, he has have been induced to export for 
made 116 preliminary visits the first time and that another 


since he started 15 months ago quarter have been heloed lO 
to companies with a total of increase their exports Several 
40.000 employee. These have companies have also been en- 
led to 15 formal meetings courage d to consider wstalhns 
involving 18 companies employ- ^ 


help knitting companies assess 
their activities and competitive- 
ness. 

John French, a 53 year old 
former technical director of 
Schweppes, and now a consult- 
ant was hired early last year 
by Neddy as the ambassador for 
its food and drink packaging 



John Massey, the NEDC’s knitwear committee's “ambassador” (seen here inspecting machinery at E.W. 
Thomson of Kendal) visits companies to discover whether Neddy is able to help them tackle their 

problems 


Often accompanied by an 
enthusiastic trade union official. 
Don Goss op, divisional organiser 


Engineering Workers in Lin- 
coln, he hopes to have visited 
about a dozen of the industry's 
150 companies by the end of 
this year 

French will only go if com- 
panies agree to joint meetings 
including employees. He has 
been turned down by several, 
including Metal Box which 
believes that it can gain enough 
information from one of its dir- 
ectors who sits on the com- 
mittee. 

“Our aim is to try to get 
people in companies to under- 


thisi period the purchaser 
has Neither provided the pur- 
chase price nor made any 
interest payments to the 
vendor. What action would 
you recommend the vendor 
resorts to in order to enforce 
the terms of the sale agree- 
ment? The vendor does not 
currently have access to the 
contract of sale and is 
uncertain about the details 
concerning the interest rate 
payable by the purchaser as 
stated in the sale agreement. 
Is it customary that such 
agreements provide for 
interest to he payabile at a 
rate which is. say, 3 per cent 
above bank, base rate? The 
vendor (not resident In the 
UK) has been led to believe 
that tiie interest payable to 
him in terms of the sale 
agreement is subject to tax 
in the UK Is this correct? 

Provided that the contract of 
sale is evidenced in writing 
signed by or on behalf of the 
purchaser, the vendor can seek 
specific performance of the 
contract. Although there is a 
common practice to stipulate 
for interest at 2 per cent above 
a stated bank’s base rate, you 
cannot be sure that this has 
been done. We cannot advise 
on the tax position without 
fuller details. It would be wise 
for the vendor to consult a 
solicitor with a view to insti- 
tuting proceedings for specific 
performance first and then to 
seek advice on the tax position 
if the action is successful. 


do not realise what is happen- 
ing outside.” 

But as a Neddy expert puts 
it, “however competent and 
tactful you may be, you can’t 
just turn up once and tell a 
managing director to mend bis 
stodgy old ways and then expect 
him to let you loose on his 
managers and employees.” 

But what the ambassadors 
have achieved does begin to 
show how Neddy can work as a 
state-funded consultant, encour- 
aging companies of all sizes to 
adapt and improve competitive- 
ness. Up to now, however, it 
has hardly acne more than 
scratch the surface of Britain's 
century of industrial decline. 

It clearly could have a much 
more influential role if com- 
panies were more willing to 
take notice of its expert advice 
— its research activities on 
industrial and economic sub- 
jects. which have not been 
examined m these two articles, 
are widely recognised as 
authoritative. 

It has certainly moved on in 
sank' industries from its first 10 
to 1) years when it simply 


BY- GOB'LEGAL S PA FF • 


Subject, of course, to what the 
agreement actually said about 
arrears, it is likely that the pay- 
ments are primarily interest. If 
you and your friend agree on 
the amount of capital still out- 
standing, and submit a joint 
statement of the facts to your 
resoective tax inspectors, there 
should he no problems. 

A letter of 
indemnity 

I did not receive a share certi- 
ficate my brokers say they 
sent to me. I have been re- 
quested by the brokers in- 
volved to give them a letter 
of indemnity addressed to the 
company concerned so that a 
new certificate could be 
issued. I am disinclined to 
agree with this. Am I under 
a legal obligation to give the 
indemnity? If I decline how 
can the brokers get a replace- 
ment certificate? 

You have no legal obligation 
to give the indemnity. While 
companies generally do seek 
indemnity for the issue of dupli- 
cate certificates, it is not a 
practice sanctioned by law, and 
it lacks any real justification 
in practice. Moreover if you 
have never had the original 
certificate you can rely on Sec- 
tion 80 of the Companies Act 
194S and Article 8 of Table A 
and require that you be fur- 
nished with a certificate pur- 
suant thereto. 

No legal responsibility can be 
accepted by the Financial Times 
for the answers given in these 
columns. AH inquiries will be 
answered by post as soon as 
possible. 


handed down learned tomes and 
expected people instantly to 
react to the latest communica- 
tion from its lofty Mill bank 
Tower headquarters. But it has 
not measured up to the chal- 
lenge set it by the last Labour 
Government’s Industrial strategy 
of influencing companies on a 
wide-ranging basis. 

Perhaps in practice its tri- 
partite basis, which should be 
an asset is an encumberance 
because it means the TUG is 
constantly pressing for . more 
union influence in companies, 
so setting up lines of resistance 
among top managers to Neddy 
overtures. 

But there is no question t>£ 


that tripartite nature being 
changed. 

So Neddy needs to find a way' 
of souring out toe “muddle” 
caused by its twin aims of firstly 
trying to persuade managements 
to become more competitive and 
mtemationally conscious, rand 
secondly trying (more provoca- 
tively), to harness shopfloor in- 
▼olvment In management affairs. 

Both, aims are necessary. But 
they need not always be done 
together. Neddy may therefore 
need to re-examine the 
ambassador programme to see 
whether it - should be re- 
organised so as to remove any 
risk of wrongly-based manage- 
ment resistance.. 


LOST IN THE 
OFFICE COPIER 
JUNGLE? 



I NASHUCANO- 
SHIBINOLTABISHI? 


Which copier? /■- _ .. .. . . - 1 --‘ 

There are over 100 different models of plain paper copiers 
There are totally different technofogie&Fbrejampie, 
dry toner and liquid toner. And many different optional 
- extras - which you may or may not need. 

AU of this affects both performance and price. : 

Our brochure wilt guide you through thisjnngte' 
ft sets out dearly and simply why Kalle Infotec are the wbri(fs 
most popular range of plain paper copiers - 

POST COUPON TODAY! ' ■ 

rib : Kalle Infotec Limited, FREEPOST, Dept ftxz/b ji 

I LONDON WC1E6BR. \ 

I Sendmeyourfreeguidetoplainpapercopierswithoutobligation. j 

| Name : j 

| Position — j 

j Company j 

I Address — I 


iM 


fir.. • 

; : ' 


Hoechst 


Binfotec 

WE MAKE PAPER WORK HARDER 


An exhibition of fine antiques 


From Tuesday lltl 
untilFrid^21stMay $ 
5pm, Asprisyare eshil 
collection oi small ant 
in their Fenchurch Str 
showrooms. 

The collection fea 
the finest 1 workmansh 
in alvec glass and 
docks and demon- 
strates Aspreys 
traditional expertise 
in the field of Antique 



Salver 

George II SAvet Salver with 
shell and scroll border, cn- 
gravedwiihcorfleu p x a r y Goa 
oi Arms 38.5ozs. Londoil742 
by Edv.'ard Wakefin 

Carriage Clock 
French brass grande sormerfe 
carriage dock with alarm Henri 
Jabot cl870, . 

Loving Cup . 


double-handled loving 051, 
clSOO. " ' ’ 


Fy^intlieC&y 


ImECSMfiBB. 



SON ALLIANCE 

LINKED LIFE 


HOW 10 GEIMORE OUT OF YOUR ACCOUNTING 
SYSTEM THAN YOU PUT INTO IT. 

Package 
Programs 
Limited 


c y o r y : . ni a j a r ; 1 r, s in f r 


J.errew . .j.ledgei accomj,:?^- jia jribfe ’T on d: 
>i «£' ■" to-. • afftet'-f-nivnagii/pent,'* jSpyfo 1 1 •&' • 
ol, tinanciar-niodtdfingvTthcU j-oa'nofacTurirjq 


jjfd. tfiey are . designed for 


; 

/ 

















?**S5S 

#23? 

n; ‘®^L r 

a:.-lftii ■■ ht 

■nss*. 

*<* ™«IW 

• ' .•'“T'lBr j, 

‘b^b ■;• 

) n ! 1 ; ? ,a sto. 

.’i : s,!f| i *, 


a 


i \ 


H*u 


Financial Times Wednesday May 12 1982 



23 

. ’ . • . . • . • 

THE ARTS 




v Television 



media fight of the Falklands 


bv CHRIS DUNKLEY 


With Conservatives on one 
side complaining that tele' 
vision coverage of the Falklards 
crisis is, as Tory MP John Pa-e 
put it, " unacceptably even- 
handed . . . almost treasonable," 
and Labour left-wingers com- 


Tt comes as no surprise now 
to find similar responses wjrti 
regard to the Falklands at both 
esi rentes of the political spec- 
trum with the right hankering 
for television to present a pic- 
ture of unquestioning patriotic 


plaining of precisely the oppo- unanimity however false that 
ate — according to Tony Berm plciure might be and the- left 
BfiC and ETN news are acting hoping to persuade us that 


merely as the mouthpieces of 
Britain's Ministry of Defence 1 — 
those who run television will be 
tempted to say, as they have 
said often before. “We must 
have got it about right." 

In terms of deductive Hilnk- 
ing, that conclusion is of course 
facile, and as the basis for >ele- 
visions long-term planning -it is 
appallingly dangerous. Yet on 
this occasion I believe that they 
have got.it about right. Of one 
thing I am certain: given a 
choice between the dispas- 
sionate tones adopted by the 
journalists on Wca-snipfct, IT . V 
News. TV Eye and Weekend 
World (note the predominance 
of 1TV who have so far done 
madkedly better than the BBC) 
and the shrill bellicosity of the 
" patriotic ” journalists in our 
mass-circulation newspapers 
with their screaming headlines 
of " Stick It Up Your Junta! " 
and “ Give ’Em Hed! " and. on 
the sinking of the Bolgrann. 
" Gotcha' " I would choose tele- 
vision without a moment’s hesi- 
tation. 

In a society sue* as mint 
which normally allows a high 
degree of freedom of expression 
it is no doubt inevitable that 
the mass media will he among 
the politicians' favourite whip- 
ping boys. The concept of the 
Fourth Estate which long ago 
embraced leie vision is far from 
empty or abstract. In the age 
of television the Fourth Estate 
may appear to politicians to be 
more powerful thau the first 
three put together. 

Understandably politicians 
resent that, and when things 30 
wrong they tend to lash oiit at 
tiie means by which the failure 
of their own efforts have so 
often been made plain to the 
public. It has for instance 
become almost a knee-jerk 
response for the bewildered 
and beleaguered politician to 
kick the messenger in the teeth 
■whenever another unpleasant 
fact about political failure in 
Northern Ireland has- to be 
delivered. - - 


British television is as much 
the creature of the British miH- 
t.iry as Argentine television Is 
of the Junta, however false that. 
picture might be. 

Unless there has from the very 
sTan of this affair been a vast 
and uncharacteristically effi- 
cient conspiracy ro pervert all 


because the House of Commons 
sits straighi through peak view- 
ing hours. What politicians do 
see are Hie newspapers and a! 
present there appears to be an 
unhelpful tendency u> p.iss 
judgment on the supposed 
activities of television by assum- 
ing It to be an extension of 
the cheaper newspapers. 

Had Benn and Han actually 
spent enough time watching 
television to know what they 
were talking about they would 
have seen Weekend World’s 
poll saying that, contrary to the 
Benmte belief, 55 p*r cent of 
Britons feel it would be worth 


he loss upset. At least their 
abjections In contrast to the 
left's do seem to emerge from 
an actual viewing of program- 
mes which have, it is true, 
contained quantities of 
material from the “ enemy " 
side out of ail proportion to 
any rhtng previously seen in 
British history. 

But the reason for that, 
surely, is not the sudden appear- 
ance of an unprecedentedly 
"disloyal” let alone “treason- 
able,” generation of journalists, 
but the huge changes wliich 
have occurred in ma*s communi- 
cations since Britain was last at 


‘Unless we believe in the right of a democratic 
populace to know what is going on, and to control 
the broad strategy of its forces, there seems little 
point in fighting in the Falklands’ 


section? of the British mass 
media fa conspiracy of the same 
magnitude as that which accord- 
ing to opinion polls is believed 
by considerable numbers of 
Americans tn have been used 10 
mock up the entire U.S. space 
programme in television studios, 
with no one ever actually going 
to the moon al all) then the 
wrong headednoss of both these 
a ; ti»*jdes seems fairly clear. 

While Tony Benn and Judith 
Hart were busy telling their 
rally on Sunday 'about the mass 
media bnue mouthpieces nf the 
British Ministry of Defence iney 
were missing LWT's Weekend 
World m which Cresta Norris 
in Ruc-nns Aires interviewed 
.Anndf ‘0 Fnignli. Ihe Argentine 
Minister of J5efence. at sonic 
length, extracting from him the 
litany of primary school loyal- 
ties and injured self-righteous- 
ness concerning the Argentine’s 
claims to "the Malvinas” which 
during the last five weeks *ns 
become so infuriatingly familiar 
to all of us. 

All of us except poiicifians. 
that is- Too often politicians are 
dangerously ignorant of what 
their. electors' see on television 


losing more lives if necessary 
to regain the Falklands. Had 
they watched right through the 
week they would also have 
realised that the novel and per- 
haps unique characteristic of 
television's coverage of this 
crisis is not the parroting of 
the British government fine, 
but just the opposite, 

As Denis Tuohy pointed nut 
In his introduction In Thames's 
TV Eye. since we ale techni- 
cally at war with The Argentine 
it is a little bizarre that we 
can still report from inside that 
country. That we run do so, 
however, was then proved by 
an excellent report from Julian 
Manyon who even managed in 
include (well tn be fair the 
cameraman managed it) some 
chilling footage showing Argen- 
tine secret police openly copy- 
ing down names from wre.il lw 
placed during a trade union 
demonstration and Ihe precise 
wording of banners discarded 
at ihe same time. 

If there were more of this 
son of material coming out of 
The Argentine, those on the 
British right would presumably 


war, whether you consider that 
to be Suez in 195B or World War 
TI. 

Because of the effects of those 
changes it is, perhaps, rather 
easier to understand the fears 
nf Thatcher and Page as repre- 
sentatives of ihe Government 
th, in those of socialist inter- 
nationalists since it is now be- 
ginning to look in the last 
quarter of the 2 i»lh century, in 
ih<> age of television and satel- 
lites. as though countries prac- 
ticing a high degree of freedom 
of expression are likely to ex- 
perience undue difficulty in 
winning wars. 

There were several reasons 
why the Americans had to 
w 1 1 lid raw from Vietnam: stra- 
tegic blunders at the top. for ex- 
ample, and the inability or un- 
willingness of U.S. armed forces 
to adapt lo long term guerilla 
warfare Blit ihe most import- 
ant reason. I believe, was that 
the military lost the support of 
the mass of the American 
people thanks to the depiction 
of ihe war on television. 

Mow with the Falkland? 
crisis we are beginning to see 
once again how differences in 
the way that the confrontation 


is conveyed to the public mi the 
respective sides may, if matters 
drag on. become crucial in 
deciding the strength of the 
national will to sustain the mili- 
tary effort. On the face of if 
there seem to be nnurous signs 
that in the modern propaganda 
war waged on television the 
deck is- stacked against demo- 
cracy ' and freedom of expres- 
sion and. in favour of tyranny 
and state censorshin with its 
ability to manipulate the public. 

That, presumably. i s the fear 
on the right. Bui there is a 
nasty paradox involved :n '.heir 
response. They are asking in 
effect for our television to sus- 
pend freedom of expression 
although it is surely precisely 
such matter:, as Argentine sup- 
pression of freedom nf expres- 
sion that led us inlu this wjr 
in the first place. 

Unless we believe in the 
right of a democratic populace 
to know wbat is guing on and 
to control the broad strategy 
of its armed forces (via elected 
representatives) there seems 
litile point in fighting in the 
Falkland*: Anyone who has 
been watching a lor of Falk- 
land* programmes mu c t now 
have recognised that what is j 
needed is not less even-handed- 
ness: the clash of ideas is pre- 
cisely what democracy seeks to 
protect. What is needed is a : 
few pictures showing the re- : 
taking of South Georgia and : 
the cratering of the Port ■ 
Stanley airstrip. ' 

It is worse than ironic that : 
the simile brief snatch uf film 
10 have reached us at the time 
of writing (the film which : 
records in shaky long-sho: the , 
bombing or the airstrip and in . 
close up the remains of the ; 
Harrier flown by my school i 
fellow the late Nicholas Taylor) : 
was shot by Argentines and 1 
supplied to .American tele- ' 
vision. It has now been shown 
so often «ti British television : 
and analysed in such minute 
detail that I know the sequence 1 
frame by frame. 

The sooner the Government • 
censors in the South Atlantic : 
and at ihe Ministry of Defence j 
realise that it is they, and not 1 
the broad spectrum television | 
programmes, whose methods 
and effects come so dose to the j 
Argentine ones that Britain i« : 
fighting against the better. 



H:i gh Rotillodgt 


Lou Wakefield. Janette Legge and Uz Kean 


Theatre Upstairs 


Bazaar and Rumma 



The rebounding shuffle . of 
women dosing ranks against 
Ihe chauvinist blast or a male- 
duinuuiieii society has become 
a theatrical hazard for the inale- 
dumm.-<Led critical fraternity. 
Inn at least Sue Townsend pro- 
vides ample opportunity for 
sexual !v unpurusan response lo 
her imaginative writing. 

The scene is a church hall In 
\>csl Lund, in where 2 self-help 
group of female agoraphobics 
is preparing for a jumble sale. 
The croup is led by Gwenda. 
palpably unsuited to the job. 
who practices a ludicrously 
suburban line in spiritual heal- 
ing with odd physical under- 
l«ne-» fLe: me lay my hands 
on you.” she liners, pulling 
Katrina's face into her groin). 
An initial dramatic tension 
com ps front Gwenda's style 
being questioned by a chipper 
social worker, Fliss (Carol 

Covent Garden 


Leader), who is conveniently 
on hand as an observer. 

Before the play settles into a 
somewhat ban.il and p red i viable 
confessional format among vie- 
times made “solid" by Their 
plight as women — agoraphobia 
is passed off as a form of The 
inevitable curse — much of 
Carole Havman’s production is 
quirky- nnd enjoyable. Gwenda 
(Lou Wakefield) i< 3 comic 
zombie in pink tight trousers 
with 3 Barry Manilow fixation, 
j revelation that prompts the. 
intrusion of an offstage choir 
wflh a bizarre hymn. Bell Bell 
(Liz Kean) suddenly bursts 
through her torpor with a fero- 
cious burst of Scott Joplin and. 
when an old balalaika comes to 
hand among the iunk. the com- 
pany launches into a spirited 
ensemble number. 

This is all to do. presumably, 
with the unfulfilled potential of 


J: 


women overburdened by dome- 
stic rules and expectations. The 
first act eWes with a fine 
parody of the bazaar sequence 
from Kifvtei: instead of bnubjes, 
bangles and beads we have 
tables, trousers and toys. 

The social milieu of the com- 
munity is well defined: it is all 
a bit like Alan Ayckbourn 
si rained through Ellen Dry den’s 
Harvest with a feminist bias, 
and it i: precisely when that 
bias lakes over from imaginative 
fan'asy that the evening falters. 
Still, there a really sifperb 
performance form Janet Legge 
as ihe group leader, tight-lipped 
and absurdly domineering, and 
a brilliant one from Ms Wake- 
field as a failed cabaret 
entertainer, beset by unsettling 
giggling fits. who can no longer 
face her public. 

MICHAEL COVENEY 
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Stuart Fox, Stuart Milligan and Jeffrey Chiswick 


La oiurd Bui l 


Sutari Fox. Stuart Milligan ni sc cnee of Thompson’s own 
and Jeffrey Chiswick in a scone drug-laden trip to Vegas, 
from Fear and Loathing nt Las The attraction of the produc- 
Vrpns which opened last night, tion is a manic performance by 
at the Fortune. It is a transfer Jeffrey Chiswick as Dr Gonzo, 


from the Gate Theatre Club in 
Battersea where it was a great 
.popular and critical success. 
Fear and Loafhinp is based on 
the early 1970s navel by Hunter 
S. Thompson which is a highly 
written auto biographical remi- 


the Samoan attorney. In the 
tiny Gate Theatre he pulverised 
Ihe stage and the audience with 
a rampant throwing-off of inhi- 
bitions. His energy was needed, 
for the actual experiences of 
the two acid-dropping travellers 


were remarkably lame: in fact, 
mast of them happened inside 
their own heads. Bui if :< week- 
end at Las Vegas while astro- 
nomically high on drugs seems 
something of a disappointment, 
the musical backing and the 
period flavour should ensure 
the support of setlled-down 
suburbanites anxious lo play up 
their past 

A.T. 


Croydon Warehouse 

Owners 

by ROSALIND CARNE 


j " It would be appreciated if any criticism, though it must be 
thy audience could refrain from -Mud that this approach wreaks 
applause until ihe end of each h:lVoc vith such operatic items 
1 sroup" ran the rubric in the ^ Massenet's “ Pourquoi me re- 

veiller" (the line repeoiedly 


Caryl Churchill wrote this 
j:l:iy tit years ago. when it was 
performed at the Theatre 
Upstairs, and it stands up well 
to the difficult test of revival 
after a relatively short space 
of hme. It deals, among other 
things, with the human casually 
of property development, a sub- 
ject no lunger prominently in 
the news, though this makes it 
easier to feel Che layers of im- 
plication around the central 
theme of ownership. More- 
over. the leading lady, the steei- 
willed Marion, has an obvious 
contemporary counterpart, and 
it is hard not to experience a 
tremor nf foreboding as. plan- 
ning murder, she compares her- 
self to a man. holds her head 
hiofi. and announces: "I can be 
as terrible as anyone." 

Director Julia Pascal has 
found ihe ideal aciress for this 
demand mv role. Marion is 
ghastly, but she musi be made 
credible, and Diana Payan 
gives her enough spine-chilling 
charisma 10 make us wonder 
whether we, too. might be cap- 
able of swelling the ranks of 
sycophants who cater for her 
proprietary and sexual needs. 
As a successful career woman 
who makes a tidy profit through 


I programme far Carlo Eergonzi's 
I concert on Monday, the second' 
j celebrity recital in the current 
! Mines or' Covent Carden/ 
buying and selling old properly. I Midland Bank Proms. A 
she appropriates people, body 1 jf recu mionc inutile: a Bergon/i 
and soul, with the same capacity ; song without applause i> as 


punctured I and Handel's 
*’ Ombre raai fit " (here in- 
cluded in .1 group entilled " Six 
Popular Songs"). Only in Cor- 
radu's first aria from II Comoro 
did Bergonzi show an opera 
composer due respect, and not 


upon 

That he excelled: Top l is 
“Ideale." a drawing-room ballad 
that in his hands took on the 
emotional depth of a Srliuberr 
Lied; such fripperies as Trin- 


ann soik. vvnn rne same eapaeiiv = sung wunuui applause is. as r r-."' “ 

with which she appropriates i unthinkable as Parma without renor'h'^remaTnT unsurpassed 
then- homes. \ hum. 1 huae climactic high No. ir wa s in the songs that 

Ms Churchill delivers a devas- D ? lesi * heralded by the raising those afflicted with ghostly good 
fating critique of sexual moliva - 1 “f ' lwl expressive leit arm, i as ie might look dowm 
tion. in wliich desire is sub- s further cuaxed by the right, 
sumed by the need for pusses- j clinched by a decisive step 
sion. revenge, ot control. ]i is ’ forward, and elottally t-ui off 
a bleak. Ortonesque view, made • a triumphant toss or ihe 
just bearable by verbal delights. | fi eueuc applause is the 

intense iliealricality. and by ihe | possible reaction, a reac- 
extravngant ireatment of i *'un bappdv grunted by a young. 

Marion's self-destructive minion. 1 duly entinisiasiic yet nut 

Worsely. I enjoyed the prmlue- j uiiiiwmuiiuiins audieuce. 

tion. the pacing and overall This is not to suggest that 
mood, but the excesses of the | there i.-. anytliing coitinionplace 

or ubviou^ about Bergonzi's art. 

In matters uf musici joahijj. 

Mvle and taste, he makes the 
younger geocreliuti or tenor 
super-stars sound like mere 
i-un*ei-vatuire siudenls. Taste. 


delli's “0 priinavera" and 
Cvescenzo’s "Rondini al nido," 
delivered with irresistible 
charm: even “Quel I a dolce 
Mudonnina." a ballad in w'altz 
time of positively shy-making 
sentimentality was somehow 
made acceptable to Anglo-Saxon 
»v nubilities. 

It was ('hopin’? “Tristezsa." 
delivered for the most part in 
a velvet wcrrir race, ttiat 
broil gh 1 the house down. So 
much uf his art was contained 
in it: the impeccable sense of 
line woven in and through 
perfectly emmeiaied words, the 
graceful and musical use of 
portamento, ihe inimitable tone. 
A hugely enjoyable evening at 
a gut level: I trust this great 
artist can be tempted back. 


lexl call fur relaxed and 
naturalise playing, and tile 
male perl untie rs allow them- 
selves an ironic edge which de- 
flects from necessary conviction. 
Certainly, there is an tlenieni nf 
caricature, but it should nut be 
allowed to smother the? nasty 
truth. 

Dee Greenwood’s set is a row’ 
of black dours wliich mark out 
the jieparute inienors. and 
underline the rapid, farcical 


Government aid for 
the Royal Academy 


The Royal Academy’s appeal! 
for ISm has gat off 10 a guuri 
start with the announcement by 
the Minister for ihe Arts. Mr 


uf course, is a movable feast, r P au l Channon. at the BA's 
Unimpeded by a cunduclor and I annual dinner on Monday that 
with an allenlive and patient i the Government was prepared 


accompanist (Vincenzo Scaleral. 
Bergonzi homes in ou almost 
any mile above the stave and 
bangs on to ii for dear life. 


elements in the plot. A pale car- ; His childlike joy in his match- 
pet spans Ihe acting spare in : less voice — its gloriously hon- 
from nf which new upholstered i eyed tone unimpaired by the 
sealing rises in a sleep rake. ' passing of the years — disarms 


to set a lead by giving £ 250.000. 
This is ibe first time that the 
Government has ever contri- 
buted financial aid to the Royal 
Academy 

The money will be spread 
over a yet lo be deienniued 
time span but is liuieiy aid, just 


before the official launch of the 
public appeal next month. Other 
good news for the Royal 
Academy is the sponsorship by 
IBM of its annual Summer Show, 
starting in lySfl. The sum in- 
volved remains a secret but is 
likely to be in the £50,000- 
£ 11 ) 0 , 111)0 range. This year’s Sum- 
mer Show opens lo the public 
ou Saturday. 

Will hi in Packer will review 
the Summer Show on this page 
on Saturday, 
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Grp reductions 636 3962. Mon to 
7 Fr» A Sat 6.00 & B;4S. 0«H" 300 
oerforntaneet o' DARIO fO^ COMEDY 
j SJrr PAY7 WONT PAYt Studentl 
J i,3.50. Best M4*a av ail III advan ce. 

! DRURY TbMO* RW#I. CC 01-836 

8108. Grp sale* 370 6061- YIMCURRT 
PAMELA STEPHENSON. GEORGE COLE 
ANNIE ROSS. .18 THE NMTJ* , OF 



penzaNCeT Gib' presftains._fi9.in ..May 
17. Fir at Nhaht M*', 


*y 26V BOOK NOW. 


at ssL ijKanars 



. Tamar ‘*1 .00" pm. Lunchtime 

toSwJSvstMPB Quartet in F. Op 18. 
rvARD theatre In tUrvmcmd 


Eves 0-0. Tnui 
akgs 836 2J79- 


DUCHESS, s CC 01-8X6 8243. Opens 

TOE GREAT SOPRENDO In FUNNY 
TURNS. 

BALTHAZAR. Enjov 

ZjEfS at Cate ChtuTD plus tkt for 

IStiSo. Td 9M *760. 


FORTUNE- 836 2236 CC^SOO *208. 
sat 6 * 9- Bar opens 6 pm. Pu6 8 r *f?_ 


leas’ «“« ° 6 ®? J 

Allan Devil. Group «!«■ Box OJirr 378 
6061. Cred it carif booking* 930 0^31. 


CC sit T ' 1 4 ?o.’ ,7S WAafinfc 

DREAMER BY Rov Hurfd. 


KINGS HEAD. 22S 1916. Djr 7. Show 
B. AND MISS REARDON DRINKS A 
LITTL E a <awffl by Paul_ ZlndN. 

LONDON PALLADIUM. 01 437 7373. 

MICHAEL CRAWFORD Hi TIM! Broadway 
Mmlcal BARNUM. Evus 7.30 Mat Wod 
and Sat 2 as. Use tho Bsrnum Hotllnn 
01-437 2055. 01-734 89C1 'or Hotant 
credit card reservations. MATINEE 
TODAY 2.45 SEATS AT DOORS. 
WOW B OOKING TO FEBRUARY S 1985. 

LYRIC HAMMERSMITH. S CC 01-741 
2311. EXTENDED ..UNTIL. THIS SAT! 
E*<B 7.30 Sat 4.50 £ 8.15 RENTS 

by Mkhael Wilcox. _ __ _ . _ 

LYRIC STUDIO; Ton't 7.00. 5ub t»K 
8 Common Stocfc 'i THE SECOND line. 

LYRIC THEATRE. Shaftesbury Aw. Box 
Office 437 3686. Tel Credrt card 

bkqt accepted. GLENDA jACKSON. 
GEORGINA HAW In SUMMIT CON- 
FERENCE. A new Play bv Roba't David 
MacDonald. Eves 8.0. Mats Sat S.O. 
Wod 3.0. 

MAYFAIR. S CC. 6M.303S. Mon-Thur 
8.0- Frl « Sat 6 6 8.30. Richard Todd. 
Dcrren Nesbitt. Carole Mowlam in TOE 
BUMNEES # MURDER. SECOND 
GREAT YEAR. 

MERMAID TH. Bbckfrlars. .EC4. S 236 
5568. CC 236 5324. ROBERT HARDT 
SIAN PHILLIPS DEAR LIAR. £«o-.U 0. 
Sat 5.15 J, B.M- Hall price mats W«Ol 
at 3.0. Grnu'i sales Eoa Oltlcc QI-S79 
6 061 . pre-theatre tupper irom c. _ 

NATIONAL THEATRE. S. 028 £2S2. j 
OLIVIER lopen SUgel Today 2 00 1(01* , 
price mat. i 7 15 GUYS AMD DOLLS, 
Tcmor 5 50 TOE ORESTEIA. 

LYTTELTON iprq«Onium_ stand- „ Low 
price Bren Ton’t 7.45 Ton»or ^00 & 

7 45 UNCLE VANYA bv Anion Chehov 
COTTE5LOE (small auditorium — low 
price thBI Ton't Tomor 7 SO SUMMER 
now play bv _Edwarti Bond iTrue West 
—Lact pent* Frl, -Sat Mon, Tues. May 

Car wL^RcstturiM B28 2033. Credit 

card- BUgs 92f W33. 

MT also at MR MAJESTY 1 *. 


NEW LONDON. CC Drury Lane. WC2 
01-4 05 0072 O- - 01-404 4070. E*t 7-45 
Tubs and Sal 3.0 and 7.4S. The Andrew 
Llovd-Weniwr-r. S. Lltot Award Wlnmnn 
musical CATS. Group bookings 0 1 -405 
1507 or 01-379 60C1. LATECOMERS 
NOT ADMITTED WHILE AUDITORIUM 
IS IN MOTION. PLEASE Ob PROMPT. 
NOW BOOKING TILL JAN. 29. 

OPEN AIR REGENT'S PARK. CC S ~4flc! 
2451. Kate O'Mara and CnrliMPber 
Neame in THE TAMING OF THE SHREW 
previews horn - June. A MIDSUMMER 
NIGHT'S DREAM Joins repertory 19 
June SHAW DOUBLE BILL tram 19 July 

BOOK NOW. 

PALACi. CC 01-437 6854. CC ' ttalllne 
437 D327- Andrew Lttfyo- Webber's SONG 
AND DANCE. Starring^ Marti WebQ A 
Wayne Sleep. von-Frl 8 pm.- Mats Wed 
3 Snt 5.45 B 50. Some boop scats 
Mill available most peris. 

PHOE NIK THEATRE iCharhw 6ou Rwd> 
01-B5U 2Z94-BL11. L«es 8.0. Fr, & Sat 
b D A 9 0. ONE MO’ TIME! THE GREAT 
NEW ORLEANS MUSICAL ONE MO' 
TIME IS A GOOD TIME 1 Group sales 
01 -379 C061. Ruin TeledaU 01-200 
0200 lor instant confirmed CC boohlnH 
24- Hour personal _ ser«lcc_ «vaJIablr _ 

PICCADILLY. S 437 4506 CC 37S 656S 
Group ^ales 01-836 3962 570 £061 

PrMtcl 0L9' Key 220 2324 MOT- Frl 
7 50 Mat w.!d Z.O. sal 5.30 & B.T5. 
Stuilunt-. 1.5.50 In advance. ROYAL 
SHAY'-baPEAKE COMPANY In Willy 
RutAell'S now Omcllv EDUCATING RITA 
PRiInCE EDWARD. Tin, Pice and Andrew 
Ll 0 VB-W' , bber\ EVITA. Directed bv 
Harold Prlnee 1*95 8.00. Mats Thur 
tecanomt price' and Sat 3.00. E*o P£fJ 
endt 10.15. 5 Box Oltlce 437 BB77. CC 
Hotline 439 8499 Group Ulei 579 6061 
or Eo* Office For Instant 24- hr bbgt 

imp Telcdata _01-200 .02M. 

PRINCE ’ OF wales' THEATRE. 930 
8CB1 CC Hotline 930 0846 or Telcdata 
01-200 0200 124-hour bbnst or maklnq 
on en'rv ROY HUDD. CHRISTOPHER 
TIMOTHY HI UNDERNEATH THE 
ARCHES. A musical of tue Flanagan a 
Allen story. Evas Mon-Thurs 7.30. Fn 
A £.it at 5 IS d- B.aO. Group sales Box 
octet- 01-379 b061_. 

QUEEN'S V CC 01-734 1166. 439*3*49^ 
4031. Grand sales 01-379 6061. E*cn- 
liws 8.00. Mat Wed 3. Sat S.1S and 
a 30. ANOTHER COUNTRY bv Julian 

Mitchell^ ___ 

RAYMOND REV UEBAR.^CC' 01-7 34 1593 
At 7 00. 9 00 and 1 1 .00 pm. Open 
Sun,-.. PAUL , RAYMOND pewenr* THE 
FESTIVAL Of E ROTICA. 

ROYAL COURT. S. CC 7S0_ 1745 _ Vvps 
8.0 £.it Mat 4 0. Mon E**ti 6_Sai 
Mat JU seats £2 NOT QUITE JERU- 
SALEM as P aul Kemb er. 

ROYAL COURT THEATRE UPSTAIRS 730 
rSS4. BAZAAR A RUMMAGE by Sue 
Townsend ErOS 7.50 . ___ __ __ 

SADLER'S "WELLS “THEATRE' ECl''837 
16721 1073. 1 3056 Credi t carfls^. 10 am 
to 6 pm 278 0871; 837 7505 Grp tales 
579 6061 24 h, instantly confirmed res 
tOO O200 SADLER'S WELLS 
BALLET Until Mav 22. EVPS 7.30. Mat 
Sjt 2 JO urn Ton't' Meadow trf Pioverbs; 
Corrtt-i iiom 1 f TwiMunt ; Lo Vivandiere > 
Facade. Tnmo- to Mon: Coppelia 
Mav 70 7 50 pm Sidhn-'a Went Royal 
Ballal A international Gueai Artui* in 
a Royal Gala. Spcmn Dance SoKcnnt'on 
Season. Tri 01 278 osss for srochur* 
any time dav or niohl. 

AMPLE FREE PARKING alter 6.30 pm. 


SAVOY. S 01-836 8888. CC 930 0731. 
Evening, 7,46 Mats Wen 2 33. Sacs 
S.O. 8.30. MICHAEL FRAYNS NEW 
COMEDY NOISES OFF. OlrncKd by 
MICHAEL BLAKEMORE. 


SHAW. 01-388 1394. JULES CROISET. 
The distinguished Dutch actor m a 
GENTLE SPIRIT. By Domcvsky. Evas 
7.20 LAST WEEK. Ends Sat 


ST. MARTIN'S. CC 836 1443. Evas 8. 
Tuesday MFl 2.4S. Satutdayv £ & «. 
Agatha Chrl,t> 's TOE MOUSETRAP. 
World's longest-over run 30tn Year. 


STRAND. CC 836 26SO-414I RALPH 

RICHARD50N JOAN _GREENWOOO In 
THE UNDERSTANDING. A new plav bv 
Angela Hutn Eves Mon-Sac 8 pm Mat 
Sal al 5 pm. Group sales Bov Office 
379 6061. 

TALK OF THE TOWN. CC 01-754 S051 
For reseevatloni or on enliv. London's 

Greatest Night Out from a pm. 5 hours 
ot Ton Enlaria,nm!i,L THE TALK OF THE 
TOWN GALA GALAXY REVUE |9 50 > 
witn a cast o’ if JULIE ROGERS 
<11 pmi. Dinner. Dani.in-'i. 5 bands 
; FROM MONDAY JOE LONGTHDRNE. 

I 




JACKSON in ' AGATHA CHRISTIE'S 
CAROS ON THE TABLE. 


VICTORIA PALACE. CC 01 -834 1 317-8 
DI-828 475S-L DENNIS WATERMAN. 
ANTON RODGERS The News Musical 
WINDY CITY based On the play The 
Front Pane. Directed bv Peter Wood 
Previews from July 9. OPENS JULY 21 
ar 7 00 Sub mostly at 7.30 pm. Mat 
Wed A Sat 3 00 am. 




VICTORIA PALACE. 01-834 1317 - 8 . 

01-828 473 S .6 trg* 7 . SO. Mar. Wed 
A Sat at 2 .J 0 Limited dumber el sotjd 
UJB Mil Ilia week. ELIZABETH 

TAYLOR m TV LITTLE FOXES by 
LILLIAN HEUJMAN. Credit cards 
occcDlod Croup Sj»le» 01-579 6061. 
MUST END JULY 3 - 


WE STM HESTER. CC 834 0283. HANNAH 
GORDON. GWEN WATFORD. PAUL 
□A NEMAN In THE JEWELLERS SHOP 
Pv Pflpe John Paul II. Red price prevs 
from May 1 7. Eves 7.4S. Mats Wed *. 
Sal 2.30 

WHITEHALL. 839 6075. 930 8012-77CS. 
CC 930 CbOSi-J JOHN WELLS in 
ANYONE FOR DENIS?. Mpn-Sr.t 8.ISpm 
Sat " ' 

1 nr 

ONLY. . 

MUST ENO MAY 22. LAST WEEKS. 


ruNK Fvft Btnrar. nnen-ae.; g.iapn 

Mat 5pm. Student standby £3.90 
before pert Mon-Sat Mat. 17 MAY 
.Y. PERF COMMENCES 9.00PM. 


WINDHAM'S. & CC. ChxrMg X Rd. 856 
3D2C. CC 579 bD66. Grp reduction. 
836 3962 Mon-Fri 7.50. Sat 4 50 4 
BOO. Wed mat 2 50. COLIN SLA KELT 
ROSEMARY ..HARRIS* ARTHUR 
MILLER'S ALL MY SONS dir«IW -■ 
Michael Claxcmurc- Scudcnti best acau 
avail £3 50 In advance. 


YOUNG VIC iwaterlooi. 928 6363 Evn 
7.30. Sat 2.J0. Till May, 23. WDMEO 
AND JULIET. Seats £2.30. iPartIK 


£1.75'. 


F.T. CROSSWORD 
PUZZLE No. 4,869 

ACROSS 

1 Erupt}' bottles not relating? 
(4-3 j 

5 Sea-bird cooked, stewed in 
closed pot (7) 

9 Five in fleet work very hard 
(5; 

10 His could be a rinse call, 
hour being fixed (9) 

11 Lower craft in under-age 
stale (9) 

13 More than one spoke for 
ami-bones (5) 

13 lmwduciion to candle-light 

in potato store (5) 

15 Working as a logger, moving 
clumsily (9) 

IS Silver producer? About 
seven tons! (9j 

19 Silent one in diplomacy (5) 

21 Go out surrounded by gold 
— farewell (5) 

23 But fanners don't expect it 
to have a cube-root (5-4) 

25 Well, I do declare: (.9) 

26 Rhinal sodium -salt incom- 
plete (5) 

27 At length. I is one (7) 

28 Photographer’s former 
model (7.i 

DOWN 

1 Of - force in motion, many 
CID to be deployed (7) 

2 Benefit, subsequent to court 
parity? (9) 

3 He is chained in his office 

(5) 

4 Way out For golfers? (4-5) 

5 Low die-iurd officer? (5) 

6 Detestable broth near being 
spilt (9) 



7 It is potentially fatal to chose 
living by it i5,» 

8 Gad! RNU concerned in 
this saving grace (7) 

14 Elizabeth Bennet’s bias? (9) 

16 Animals in cages — mine 
.eager to get out (fl) 

17 How batsmen stand for pay- 
awards?- (9) 

18 Yellow-haired bobby buckled 
at sea (7) 

20 “Long time no see” this 
sent of bishop? (7) 

22 Point in dispute for children 
i5) 

23 Hard up — hide overtime (5) 


24 Hastily prepare fur Botham’s 
approach (3, 2) 

Solution to Puzzle No. 4.868 
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THOUSANDS of British companies have gone out of 
business in the past three years. Many were small sub- 
i contractors dependent on larger groups for a steady flow 
of orders. 

This is the story of what happened when one com- 
pany, Lansing B agnail, was obliged to cut Its orders from 
outside suppliers as the recession deepened. Eighteen 
of its 80 sub-contractors, employing more than 1,000 men. 


have gone out of business in the past two years.- Some 
have picked themselves up -and- started agahL - Others 
have disappeared for ever. And some, having tried to 
go it alone, have already admitted defeat. 

The recession is not the only reason for their demise. 
Some were simply no longer efficient enough to compete. 
Others were the victims of what is sometimes called a 
“ secular decline,” a once-and-for-all reduction in demand 


as the engineering industry adjusts lo new materials and 
new technology. 

The ' companies which have survived are much 
smaller and leaner than they were before. But, if the 
experience of Lansing Bagnail and its suppliers is any- 


of Briitisfi- engineering companies to meet any upturn 
in demand if,, and when, it finally materialises. 


Not forgetting 
Ulster 


ONE OF the political casualties 
of the Falklands dispute is the 
Northern Ireland Bill which 
Mr James Prior, the Secretary 
of State, is trying to pilot 
through the House of Commons. 
Mr Prior introduced a White 
Paper on his proposals for 
“ roiling devolution ” on April 
5 — the day that Lord 
Carrington resigned as Foreign 
Secretary — and it was over- 
shadowed by events. The 
Motion to take note of the 
White Paper proposals was 
debated oo April 28 and, apart 
from being reasonably well 
attended under the circum- 
stances, included notable con- 
tributions from the Labour 
benches as well as from Mr 
Prior. But it was again over- 
shadowed by the Falklands. 


was this. He did not get on 
terribly weU with the Prime 
Minister either personally or 
on grounds of economic policy. 
But he was too big a figure in 
the Tory Party to sack. Ulster 
offered a sensible compromise. 
It removed him from the main- 
stream economic debate, but at 
the same time gave the pro- 
vince someone of stature. 


Resignations 


The Motion for Second Read- 
ing on Monday was preceded by 
the resignation of three Parlia- 
mentary Private Secretaries and 
was opposed by some 20 Tories. 
A rather larger number of 
Tories defied a three-line Whip 
and abstained. It now appears 
just possible that the Govern- 
ment will choose not to press 
on with the Bill. At the very 
least, the authority behind the 
Bill — including the authority 
of Mr Prior— appears to be 
being undermined partly 
because of the coincidence of 
the FalkJands crisis and partly 
because of the constant Tory 
sniping. 


The case for a new political 
Initiative was that the Govern- 
ment was about mid-term in 
office. It had enough time in 
whioh to try to push through 
reform before having to think 
about a general election when 
minds tend to - turn away from 
Northern Ireland. The other 
reason for trying again was that 
direct rule was leading nowhere 
except to a containment — but 
not 3n ending — of the violence. 

Yet it was obvious from the 
start that Mr Prior could only 
succeed where others ha^ failed 
if he had the backing of a 
united Government and there 
was visible evidence that the 
Prime Minister was solidly be- 
hind him in his efforts to 
achieve a solution. The Secre- 
tary of State could not pull it 
off simply by being Mr Prior. 


Support 


That the Bill is controversial 
there is no doubt. The political 
parties in Ulster tend to 
oppose it, though' the unanimity 
of their opposition is perhaps 
perversely a recommendation in 
its favour. It is also true that 
after the years of abortive 
attempts at constitutional re- 
form in Northern Ireland it 
takes a very bold man to try 
again. 

Yet the case for Mr Prior 
accepting his post in Stormont 


The BBC under 


fire 


THE BBC's spirited response to 
attacks in Parliament and else- 
where suggests that the cor- 
poration can look after i-tself; 
it has all to much experience of 
coming under fire in Britain’s 
national crises. The Prime 
Minister and the Foreign 
Secretary should . look for 
another target for their natural 
feelings of frustration, which we 
share. 


The balanced coverage offered 
by the BBC is not only essential 
to preserve its reputation over- 
seas, which is a national asset, 
but has been of considerable 
value to the Government at 


Hold-ups at the 
EEC crossroads 


THE TEMPTATION in watch- 
ing events at the European 
Community is always to over- 
look the wood for the trees. 
The price of butter or the pre- 
cise amount of the rebates that 
Britain may expect on its budget 
contributions always seem to 
loom larger than the direction 
in which the Community is 
going. 


Haggling 


It is wise to look at the nego- 
tiations in Brussels this week in 
that light. The real background 
is the mandate accepted by the 
heads of state of all members 
to reform the Community. 
Viewed thus, events in Brussels 
so far are not a pleasing sight. 
It is worth examining the three 
main issue one by one in that 
context. 

Farm ministers have been 
haggling about this year's 
prices for farm produce and 
have moved towards an increase 
of just below II per cent. That 
is far more than the Commis- 
sion initially proposed in an 
endeavour to contain, the ten- 
dency of the Common Agricul- 
tural Policy to produce sur- 
pluses. Moreover the Ministers 
want to reduce the co-responsi- 
bility levy intended to penalise 
over-production of milk. 
Granted that real farm incomes 
have been falling for some time , 
and granted also that this is 
difficult to justify politically, 
the fact remains that the pro- 
posals taking shape do nothing 
to implement the part of the 
mandate which called for a re- 
form of die CAP. 

The British blocking of the 
package had little to do with 
that flaw, but takes us to the 
second part of the mandate — 


Blighted 


His woolly white hair is 
coated with a fine layer of dirt 
from a morning's work on one 
of the foundry cranes. “ We just 
didn't believe the recession 
would go on for as kmg as it 
has.” he said. 


These preconditions are not 
being fulfilled. Mr Prior had a 
hard time taking bis initiative 
through Cabinet Committee and 
is being given less than fuH 
support now. Those who wish 
to oppose the Bill — whether 
Tory back-benchers or the 
parties in Ulster— are being 
given every incentive to do so. 
It is a peculiar spin-off from 
the Falkslands dispute that, hav- 
ing been rebuffed in the South 
Atlantic, the Tory Party is em- 
boldened to reassert the inte- 
gration of Ulster. 

Mr Prior’s proposals are very 
modest and go no further than 
seeking to re-start a democratic 
political process. The time is 
ripe to try diem. 


His phone rings and he re- 
assures a supplier that he will 
get paid soon. It rings again and 
R’s Lansing-BagnaH which 
accounts for ia per cent of the 
foundry's output “How about 
some more work then, Don," he 
pleads. 


Like a gianfs 
playroom 


home. Public opinion will much 
more readily accept the very 
sensible softening of the British 
position because it has access 
to facts and arguments as well 
as the jingoistic bombast which 
masquerades as patriotism in 
some quarters. 

Even if this were not so, the 
Government should proclaim the 
freedom of the media rather I 
than attacking it. This is one 
of the values we are fighting for, 
and if the Argentines — who are 
unable to receive the BBC — bad 
the same opportunity as we have 
to weigh the evidence for them- 
selves, the crisis might now be 
over. 


“The main problem we have, 
apart from getting enough work, 
is that we bought buildings in- 
tended for 250 men and we have 
got 15 including ourselves,” he 
said. In the old days the foun- 
dry produced more tban 300 tons 
of castings a week. Now it is 
turning out 30 to 40 tons a week. 

Derek Watcbora looks wist- 
ful as be surveys the old Baglan 
machine shop. The machine 
tools, including a mammoth 12- 
foot boring machine, have been 
sold off and the area is scat- 
tered only with old castings and 
bits of machinery like a giant’s 
playroom. 

“We’ll never see those days 
again,” he says. Baglan has 
benefited from the many other 
foundry closures and new 
customers have arrived during 
the past 12 months. But he is 
determined to keep the business 
small and managable. “No more 
than 20 people. Never," he said. 

There was a time when Wil- 
leys, which used to own Exeter 
Castings, employed more than 
2.000 people in the Exeter area. 
By the time United Gas Indus- 
tries, which bought Willeys, 


Looking to 
the futures 


the restructuring of the Com- 
munity budget. Britain wanted a 
lever to reduce its net contribu- 
tion to that budget That is 
normal Brussels tactics. But 
arbitarily reducing the contri- 
bution of one member, though 
it might remedy a justified 
grievance, does not amount to 
a restructuring of the budget. 

There is. thus, merit in the 
proposal to view the refund to 
Britain as a tiding-over until a 
more radical reform is agreed. 
It would be wrong to look for 
such a reform in the direction of 
the concept of jusle retmir, 
meaning that each member 
draws out roughly what it puts 
in: there are too many potential 
benefits and busmens in com- 
munity life for such simple 
arithmetic to work. 


Four months to go to the open- 
ing of London's financial futures 
market — and the jostling for 
position among prospective par- 
ticipants becomes more hectic. 


Commodity brokers used to 
dealing in futures markets are 
convinced they will be the win- 
ners. Equally, financial insti- 
tutions which dominate the 
money markets at present, be- 
lieve they will emerge as the 
leading force. 


Some are hedging their bets, 
however, Gcrrard and National, 
which claims to be the second 
biggest discount house, is to 
announce tomorrow, that it is 
buying a 10 per cent stake in 
Inter Commodities, a broking 
company that celebrated a de- 
cade of commodity futures trad- 
ing last week. The two com- 
panies have already formed a 
joint venture called GNI in 
which Gerrard holds a 51 per 
cent interest. 


The answer must lie in find- 
ing a better balance between the 
farm policy, which takes almost 
two-thirds of Community spend- 
ing, and other policies. There 
are poor regions stud blighted 
industries Ln Europe that have 
as good a claim to support as do 
the farmers. 

Viewed thus, the dehates in 
Brussels have done little to 
implement the mandate of the 
heads of government, which is 
no less than a mandate to re- 
structure the Community and 
to strengthen its identity as a 
community. There has been one 

faint ray of light. EEC support 
for Britain in its quarrel with 
Argentina, even though it may 
be under strain, was an asser- 
tion Of that identity. At a cross- 
roads in the Community's his- 
tory we need more such asser- 
tions. To dawdle could become 
fatal. 


Chief executive Brian 
Williamson, who serves on the 
Liffe formation committee, feels 
GNI will benefit from the back- 
ing of a big financial name, bear- 
ing in mind the size of the mar- 
gins that users will have to put 
up. Discount houses are experi- 
enced in managing "overnight" 
money, he notes, but know less 
about clearing futures contracts. 


Other financial institutions 
have been seeking closer links 
with commodity brokers, too. 
Lazard Brothers last year 
acquired an 85 per cent stake 
in Gardner Lohmaim to 


It was my 


By Mark Webster 


T HE MANAGING director 
of the small Welsh 
foundry looked defiant. 
"Now that it’s our business, 
there’s no way a customer is 
going to go short of a casting, 
even if it means working on 
Christmas Day.” 


• The strain of his first year in 
business for himself shows in 
the face of Mr Derek Watchorn, 
the 54-year-old managing 
director of Baglan Foundry 
near Neath in Wales. 


Duport decided to close the 
foundry in April last year when 
the group as a whole was 
having problems and Baglan 
showed little prospect of pull- 
ing out of the red in the near 
future. 


When ten employees pooled 
their redundancy money and 
bought Bagian's assets for 
£S0,000 — with a little help from 
the Welsh Development 
Authority and BSC Industry — 
they thought they had a bar- 
gain. Derek Watchorn is not so 
sure now. 


strengthen its hand in financial 
futures. Mercantile House took 
over Rouse Woodstock. And last 
month, money brokers Exco an- 
nounced a joint venture with 
Cargill Investor Services. 





Hugh RoutMge 


Derek Watchorn, managing director , of Baglan Foundry: “Wc’li never see those days again ’ 1 


decided to shut the foundry at 
the end of January 1981, there 
were around 100 workers. The 
engineering division was kept 
going by a skeleton staff. 

David Jones and two fellow 
directors raised £180,000 lo buy 
the assets with the help of the 
Industrial and Commercial 
Finance Corporation. 

The foundry had been making 
a loss during its final months an 
the UGI group because there 
was not enough work. The 
order book had begun to evapor- 
ate in mid 1980. By September 
that year things were very 
bleak. 


uDder UGI. “We had to knock 
any custom and practice on the 
head before we could get 
started," said David Jones. 


Old customers have remained 
faithful and some new ones 
have come along thanks to the 
closure of other foundries. The 
first year produced a ” manage- 
able loss" on a turnover of 
£750.000 and this year is 
expected to be the first profit- 
able period with a budgeted 
turnover figure of £U2m. 


one of the three directors, says 
“ There is bound to be an acute 
shortage of foundry capacity and 
lead times could be anything 
up to six months.’’ . 

Ernie Beddoes is a remark- 
ably philosophical man for 
someone who saw the business 
he had built with his partner 
over 21 years, go bust iz> 1982. 
“ You have just got to get off 
your backside ami do better." 
he said. 


oollapse of his engineering 
company which had shown more 
than £100,000 profit on its £1.2ra 
turnover in 1979. A new factory 
was set up in Wales with sub- 
stantial new investment just as 
the recession began to bite. 
" It’s our fault, we were caught 
expanding " he said. 


employ three people. This time, 
he is determined to keep his 
company small. “ SmaH .is 
beautiful,’’ ho said. 

- But by no means all the 
subcontractors are stilt going. 
Thame Bridge Foundry, once 
one of ; the most modem 
. foundries in Europe, now 
stands gaunt and empty since 
its closure in April 1981. 

GEC shut it down after the 
group bought W. and T. Avery 
and it has since been on sale 
for around -film. By the time 
it closed it was ru nnin g up 
heavy losses; it was operating at 
only one third of its 350 tonnes 
a week capacity. 

It was built in 1954 to pro- 
vide Avery with iron castings 
for their weighbridges but tech- 
nological changes in the busi- 
ness forced it to look elsewhere 
for work. By 1980 the work 
wasn’t there. 

It is unlikely that anyone will 
buy the premises to use as a 
foundry. The loudest noise wfll 
continue to be the hum of 
traffic from the nearby motor- 
way. 

And then there are those who 
tried to go it alone-— and 
failed. Mr Gerry Read and 
his two fellow directors willingly 
manned their own machines to- 
st op B. and G. Read of Basing- 
stoke from dosing last year. 

“ It broke my heart when we 
had to tell the lads that was it 
We’d put everything into that 
place, it was my whole life. But 
that was it. I've finished with 
engineering." says Mr Read. 


Since starting up again, the 
45 staff has increased to 55 but 
all of them are more flexible 
in their work practices than 


The foundry is now working 
at nearly 80 per cent of its 
capacity but with margins very 
tight and lead times very short 
for deliveries. Exeter Castings 
is still finding life difficult. 


However, when the upturn 
comes Michael Brooke-Webb, 


He has proved as good as his 
word. After many months in 
which he admits he felt “ pretty 
hitter" about the collapse of 
Holman and Beddoes in 
Tewkesbury he has found new 
premises in Worcester and will 
start a small machine shop. 

He blames himself for the 


Hie Midland Bask pulled the 
plug on the company to recover 
its £250,000 overdraft and the 
receiver began to dispose of 
plant and machinery. Machines 
at one factory, which in better 
times might have fetched 
£370,000 went for £80,000, he 
said. 


Hie mental damage of 
the recession 


His partner is setting up a 
small business in Halesowen 
while his own 5.000 sq ft unit 
in Worcester will ' initially 


WHY LANSING BAGNALL HAD TO CUT BACK 


THE MARKET for Lansing 
B agnail’s fork lift trucks col- 
lapsed with a bruising thump 
in the second quarter of 1980. 
“We had read the signs early," 
says the company’s managing 
director, Mr John AUenby. 
“But the fall-off in ^orders 
was very sadden." ' -V* *• 

. Like man} - other companies, 
Lansing’s . response was to 
scale down its operations to 
reduce overheads. But it was 
anxious to maintain produc- 
tive capacity. “ We wanted to 
make sore we had the ability 
to recover eqnally swiftly 
wben the upturn comes," says 
Mr Allenhy. 

That meant not only pre- 
serving in-honse capacity but 
protecting as many as pos- 


sible of their sob-contractors 
from falling victim to the 
recession. 

Mr AUenby believes that 
despite tbe painful contrac- 
tions Inside and outside the 
company some 90 per cent of 
the company's manufacturing 
capacity is still intact. Pro- 
ductivity . has also improved 
since unions agreed' to intro- 
duce a flow-line assembly 
system for some or the stan- 
dard models. The resnif has 
been that, notwithstanding 
the lowest order book since 
1961, the company has been 
able to break even during the 
past two difficult years and 
expects to be back in profit 
this year. 

Before the recession. 


Lansing- subcontracted’ 'more 
than 50 per cent of all its 
machining work and 60 per 
cent of its fabrication. Now, 
only 10 per cent of Its work 
goes outside the factory. The 
18 companies which have 
closed represented more than 
a quarter of the work being 
sub-contracted. Many more of 
Its subcontractors have 
slashed their workforces by 
over 50 per cent 

Now Lansing fears that 
when the upturn comes many 
of the subcontractors on 
which it relied so heavily will 
not he there. The eompany 
would therefore, have to go 
abroad for more of the 
100,000 parts it has to stock. 

“ What we have done so far 


has been the easy part;? says 
Mr Allenby. “The question 
is what we are going to do 
when the upturn comes." 


He says Lansing had made 
every effort to keep sub-con- 
tractors, especially the 16 
companies on its preferred 
list, supplied with enough 
work to keep going. Bnt with 
short time working in the 
company's own factory, it was 
difficult to persuade unions to 
let any more work go outside. 


Lansing also admits ; that it 
was tight on the pricing of 
subcontract work as its own 
margins were being squeezed. 
** We always tried to he fair, 
but we had to consider our 
own prices,” says Mr Allenhy. 


At 56. he agreed the recession 
had taken its toll on him 
physically. He and his elder 
brother had slowly built up 
their engineering business over 
the last 25 years, putting a 
substantial part of their profits 
back into machinery. 

B. and G. Read had depended 
on Lansing-Bagnail- for more 
than 65 per cent of their work 
by the end. Turnover had 
peaked in 1979 at around 
£150,000 and from the first 
quarter ATJ98Q. .they. were living 
from hand to mouth. 

He said it reached the point 
where he and his brother would 
have to put their houses up as 
security to keep the company 
going and they weren't prepared 
to do so. 

Fellow director Robin Milsom 
found himself out of work at 43 
when the company dosed: “I 
don’t think I could take the 
hassle of setting up a company. 
The recession did a lot of 
physical and menial damage. 

“ Engineering has lost all the 
experience of people like our- 
selves and when things. begin to 
pick up they will be paying 
much more for their products,” 
he said. And he went back to 
decorating his bouse. 


Men & Matters 


A FINANCIAL TIMES SURVEY 


look In City banking circles 
which traditionally have viewed 
commodity markets with great 
suspicion. 


Thrifty girl 


The rush of London finance 
houses into futures follows a 
similar trend in the U.S. It could 
bring a radical change hi out- 


A keen listener could hear 
finger nails being bitten in 
Geneva yesterday. The vehicle 
component makers were open- 
ing their biggest exhibition of 
the year, Sitev ’82. to woo the 
car makers. Business is abnorm- 
ally bad in the world motor 
industry and consequently 
orders are hard to find. This 
year componets have to be very 
cheap as well as very good to 
stand a chance of selling. 

Nevertheless, the Fra neb 
combination of Peugeot, Citroen, 
and Talbot, now called collec- 
tively PSA, managed to cheer 
up the proceedings no end by 
bringing along a bright young 
thing called Vera. 

She is a prototype of the 
kind of lightweight car using 
new materials that we may all 
expect to be driving in the 
future. The French have taken 
a standard Peugeot 305 saloon, 
a medium-sized car, and. seem- 
ingly regardless of expense, 
have given it the full treatment 
to save weight and fuel. 

-Although superficially Vera 
looks the epitome of a modern 
family car almost everything is 
different under the paintwork. 
She has a turbo-charged four- 
cylinder diesel engine which is 
the smallest motor of its kind 
in the world. Her body is 
smooth and streamlined. Most 
of the steel used in the conven- 
tional Peugeot has been replaced 
with plastics and aluminium. 
Even the windows are made of 
lightweighr plastics with a hard 
varnish protection against 
scratches. 

Vera is proving to be an 
.economical young lady. In her 
diesel version she can motor 
almost 70 miles on a gallon — 
an improvement of at least one- 
third over an ordinary Peugeot. 


The French engineers are 
spending a lot of time at Sitev 
explaining how they put Vera 
together. But like many another 
winsome young thing she does 
not come cheap. M. Ecbavidre. 
the man behind Vera's beautiful 
body, reckons that the best the 
motorist can hope for is that 
car makers will be running her 
sisters down their assembly 
lines five or 20 years from now. 


annual meeting in June, owing, 
says chairman Li "to the pres- 
sures of his own personal busi- 
ness interests.” 


COMMODITIES 


Wednesday 30th June 1982 


Parting note 


For “Hutch" it is the end of 
a crucial era: for Wyllie part of 
life’s natural progress. “If I 
were Li Ka-Shing and held 
HK$2.5bn worth of shares in 
Hutchison Whampoa,” he was 
quoted as saying when he 
stepped down from the chair, 
“I sure as hell would want to 
be chairman.” 


The Financial Times proposes to publish a survey on Com- 
modities. The following synopsis outlines' the topics to be 
discussed. 


“Dollar'’ Bill Wyllie. the tough 
Australian engineer who acted 
as corporate surgeon to Hong 
Kong's Hutchison Whampoa and 
brought it back from the brink 
seven years ago, is soon to bow 
out of the group. 

Wyllie — he won the nick- 
name for his legendary earning 
power — took on an over- 
extended Hutchison with a loss 
of HK$22Sm in 1975, beefed it 
up into a conglomerate with 
■interests spanning property, 
trading, container terminal 
operations, dockyards, ' and 
pretty well everything else that 
makes money in Hong Kong and 
saw it back into profits of 
HK8107ra in 1976, HKS770m in 
19S0. and a market capitalisa- 
tion Up from HK$384m at the 
start of his tenure to HK$8.5bn 
at the end of it. 

He won for his efforts the tag 
of “South-East Asia's most 
effective corporate doctor” from 
Time magazine, but when Li Ka- 
Shing, the property genius 
behind Cheung Kong Holdings, 
moved into "Hutch” in 1979. 
doubts were quickly voiced 
whether the group would be big 
enough for both of them. Wyllie 
relinquished executive responsi- 
bilities in January 1981. to huild 
up a portfolio of interests in 
Hong Kong, the U.S. and Aus- 
tralia; while retaining a non- 
executive deputy chairmanship 
at “Hutch 

Wyllie now plans lo. retire as 
deputy chairman and step down 
from the board at the Hutchison 


Lost horizon 


The Foreign Office's ability to 
draw accurate maps of the 
smallest and most far-flung bits 
of the world — who now does not 
know precisely where Weddell 
Island, Fox Bay and Goose 
Green are? — as a good deal more 
impressive tban its general 
knowledge of geography. 

The report of the British 
observers to the Salvador elec- 
tions published this week refers 
on page 4 to their trips' around 
the place including visits “ close 
to the frontiers with Nicaragua 
and Guatemala.” As the map on 
page 16 of their report shows, 
there is no border with Nicara- 
gua because Honduras just 
happens .to be in between. 

I bear, however, that Sir John 
Galsvvorfliy and Professor Derek 
Bowett are in good company. 
Lord Caninglnn, during his 
days at the Foreign Office, 
became extremely concerned 
about reports of gun-running 
across the borders into El 
Salvador. So he battled in the 
Nicaraguan Ambassador and 
asked him wbat was going on 
and what his country proposed 
to do about arms movements 
across Its border with Salvador. 
.“ What border? " was the 
restrained diplomatic reply 

which put an end to tirat 
interview. 


INTRODUCTION. Depressed demand has hat most markets, 
but traders are expecting a return to boom limes once 
consumption returns to more normal levels, or if there is 
a major crop setback, since stocks hi consumer hands are 
at low levels. Meanwhile -London commodity futures 
trading has received a major boost from the spectacular 
success of the gas. oil market. 

INTERNATIONAL PETROLEUM EXCHANGE- Turnover 
during first year of gas oil futures trading has exceeded 
all expectations. Outlook for further developments, 
including the launching of new contracts for bunker fuel, . 
gasoline and naphtha. 

SOYABEAN OIL. Futures contract In London launched 
in April. Prospects for the new market and development 
of soya complex in Europe. 

POTATO FUTURES. Potato futures has achieved unexpec- 
ted success. Where is tbe main support coming from and 
can. it he sustained? . Prospects for oih'er domestic ' 
agricultural futures markets. Review of established 
markets for cocov coffee, sugar, grains and natural rubber. 
Increasing divergence of influences affecting physical and. 
futures markets; with growth of speculation. . - 
OVERSEAS MARKETS. France IS considering plans to 
develop the Paris commodity futures contracts and Holland 
is keen to promote Amsterdam. U.S_ exchanges, on the 
other band, are suffering from over-regulation and 
dominance of 'financial futures. Review of overseas markets 
used by UK or European traders. 

COMMODITY AGREEMENTS. Commodity agreements are 
in force for cocoa, coffee, sugar and, more recently, natural 
rubber with varying degrees of effectiveness. However 1 
4hey appear to be losing favour, and. the UN Common 
- Fund plan is threatened by delays and lack of finance. 
What arc alternatives for s£abilising. ar' controlling prices? 
SYSTEMS TRADING. Systems trading ' in^ commodities,, 
either based on charts or computer forecasts; have become 
.increasingly papular, both with private and trade specu- 
Iators. Different investment means available. 
COMPANIES. Companies dealing in commodities . have 
suffered some serious setbacks during the past year. Heavy 
losses suffered by companies, and individuals, .- have 
tarnished the image of the industry. Prospects for quoted, 
companies. . • • 
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Mr Reagan’s nuclear START 


By Ian Davidson 


PRESIDENT REAGAN* has 
taken a bold and imaginative 
step with his long-awaited 
proposals for Strategic Arms 
Reduction Talks (START), 
aimed at substantial cuts in 
Soviet and American ballistic 
nuclear missiles. It has been 
p raised in Bonn, welcomed in 
Tokyo, commended by the Inter* 
national Institute for Strategic 
Studies— and sneered at in 
Moscow. But while the proposal 
may come as a relief to an 
anxious European public, It. may 
be as well to recognise right 
away that the Reagan offer is as 
likely [q .stimulate -further 
controversy over western nuclear 
doctrine as to calm it down. 

In one sense, the only sur- 
prising thing about rhe proposal 
is that it took Mr Reagan so 
long to formulate it. He has 
lone been committed in the idea 
of nuclear weapons reductions, 
ns opposed !q the rather mar- 
cinal limitations exemplified m 
ihr two SALT agreements. 
Since he has also been com- 
mitted to ihe greatest txisfititv 
tn Hie unraUfied SALT II treaty, 
any proposal coming from him 
would have to look very dif- 
ferent from that agreement; so. 
whereas the SALT agreements 
were framed fo put limits on 
launrhers. the Reagan proposal 
would make cuts in warheads. 

And hi nee Washington's pri- 
mary unsolved problem is what 
to do about the vulnerability of 
America's land-based strategic 
missiles to the increasinglv 
acruratc Sonet I CBM 5 . jt made 
sense to concentrate initially nn 
a plan which would reduce the 
land-based missiles on both 
sides. 

At one point, a couple of 
months ago. the Administration 
was considering an ultra-radical 
idea: the complete elimination 
of all land-based ICBM's on 
both sides. The deployment of 
multiple warheads on very 
accurate missiles means that 
the ICBMs in fixed silos are iu 
theory’ vulnerable to the ICBMs 
of the other side; and the night- 
mare of nudear planners has 
been that this mutual vulner- 
ability might trigger a pre- 
emptive strike by one side or 
the other, or at least force the 
adoption of a launch-on- warn- 
ing strategy'. 

On balance, it seems incredi- 
ble that the Sonet Union would 
be mad enough to thing that 
it could take out the American 


i Military efforts in both 
East and West had been 
conducted with little 
regard to the old 
question of *' How much 
is enough ? M So long as 
there was no definition 
of what was militarily 
necessary, there could 
be no definition of what 
arras control could 
limit 9 


Muiuieraen without causing 
mass Ac casualties, which would 
inevitably bring massive reaii- 
a don from U.S. submarine mis- 
siles. Nevertheless, it fair to 
say that mutually vulnerable 
ICBMs are an element of in- 
stability. 

For the U.S., a zero-TCBM 
plan would have had an added 
bonus: land-based ICBMs form 
a much larger proportion of the 
Russian than of the American 
Strategic arsenal- No doubt 
any such agreement would navp 
had to allow for a relative 
increase in Soviet submarine- 
launched missiles over a period 
of time, but it would still haw 
involved the Russians in sub- 
stantial extra expense. 

In the event. Mr Reagan has 
plumped for a cut in both types 
of ballistic missiles: sea- and 
land-based; perhaps because he 
had advance indications that 
Moscow would not look at a 
proposal limited to ICBMs. per- 
haps because he was not pre- 
pared to lake on the ICBM 
lobby in the U.S. 

In propaganda terms, the offer 
is a big step forward, since it 
brings to an end the period in 
which the Soviet Union was the 
only superpower which pur- 
ported to be interested in arms 
control negotiations; it can be 
no accident that it comes one 
short month before the opening 
of the second UN Special 
Session on Disarmament. It 
would also be a big step forward 
In real terms {If it could be 



negotiated with the Russians), 
since it would represent the first 
attempt to reverse the prolifera- 
tion of warheads by the super- 
powers. To the extent that Presi- 
dent Reagan seems to have 
moved more into line with the 
public mood in Western Europe 
(and indeed with that in the U.S. 
itself), he may succeed in reduc- 
ing the conflict between Nato 
governments and the anti- 
nuclear protest movements. 

Nevertheless, the anti-nuclear 
protest movements will not go 
away, because the basis of their 
critique of western nuclear doc- 
trine has changed, or at least is 
changing, quite radically from 
that of their predecessors 25 
years ago. The flood of books 
and pamphlets which pours 
steadily off the printing presses 
attests to the fact that moral 
revulsion, and horror at the des- 
tructive power of nuclear 
-.veapons. are still the emotional 
driving forces, just as they were 
in the hey-day of the Alder- 
mas ton marches. What is new is 
that the protestors (or some of 
them) have started looking 
much more closely at western 
nuclear weapons doctrines, and 
have attacked them on their own 
terms; and that they have 
started facing the fact that, if 
they want to be taken seriously, 
they must consider the defence 
implications of not relying on 
nudear weapons. 

This new trend is exempli- 
fied in a book. Disarming 


Europe, edited by Kaldor and 
Smith, which conies nut to- 
morrow. Although moral issues 
are given a certain showing, 
the central thrust of most of 
the essays consists of an intellec- 
tual attack on the rationale of 
western nuclear strategy; much 
less confident are the concluding 
essays which discuss various 
ideas for non-nuclear terri- 
torial defence. 

This contrast is not surpris- 
ing: it is much easier to pic): 
holes in nuclear weapons than 
to say what should be put in 
their place, when the only puta- 
tive enemy is a nuclear-armed 
super-power. But the point is 
ihat there arc genuine and un- 
deniable difficulties with 
nuclear doctrine, and some of 
the most telling criticisms of 
current postures have come, not 
from unilateralists, pacifists and 
fellow-travellers, but from con- 
cerned strategic analysts. The 
recent article by Messrs Bundy. 
Kcnnan, McNamara and Smith 
in Foreign Affairs, attacking 
Nato’s First-Use doctrine, is a 
case in point. 

As set out in this year's 
Strategic Survey, from the In- 
ternational Institute for Stra- 
tegic Studies, the nuclear 
problem has two aspects. On 
the one hand, arms control has 
been bedevilled by a conceptual 
crisis: “military efforts, in both 
East and West, had been con- 
ducted with little regard to the 
old question of 'How much is 
enough?’ So long as there was 


An uphill struggle 
the unfashionable i 


no definition of what was mili- 
tarily necessary, there could be 
no definition of what arms con- 
trol could limit" 

On the other hand, there is 
the central military problem of 
ext ended deterrence: “how to 
demonstrate— credibly to both 
foreign adversary 3 nd domestic 
public opinior. — that even in the 
age of nuclear parity the 
identity of security interests 
between the U.S. and her over- 
seas allies was sufficient: v over- 
whelming for her to risk her 
own survival for thc:r sake.” 

American mtiitar- planners I 
have tried to solve* *i-.e preb- , 
lent by ever-suhtlcr refinements i 
to ihe doctrine nf flexible 
response. For their pjir.a. they 
have been accused oi planning 
a nuclear war limited to 
E urope, v/hile from the oilier 
side of the fence has come at: 
increasingly insistent view tiist 
no amount nf theoretical 
refinement has much chance of 
keeping nuclear war limited. 

In the words of the IISS: 
"limited miciear conflict would 
be a miracle. . . . Because of 
the very destructiveness of 
nuclear weapons, and the 
magnitude of ihe decision to 
fire even one of them. ;hc much 
maligned term Mutual Assured 
Destruction may be not so 
much one strategy among many 
as a basic condition and 
deFtription nf the nuclear age." 

The conclusion drawn hy the 
Institute (not for the fin; time), 
is that there is no technoloncal 
gimmick for solving the prob- 
lem of extended deterrence: 
that nuclear weapons cannot 
compensate, either militarily or 
politically, for a laek of con- 
ventional weapons; and that 
therefore European govern- 
ments must defy the economic 
and financial constraints on 
defence spending to strengthen 
their conventional military 
defences. The scod news is that 
the IISS detects signs that the 
Russians, too. may be getting 
worried at the dangers of un- 
controllable escalation, and may 
be adapting their own doctrine 
so as to postpone the use of 
nuclear weapons as long as 
possible. But if so, the argu- 
ments for stronger conventional 
forces in western Europe are 
reinforced, not diminished. 

Disarming Europe ed Kaldor mod 
Smith Marlin Press £3.60 

Strategic Survey internal, oral Insti- 
tute fo- Strategic Studies. 2* Tar, stock 
Street £4 SO. 


By Ian Hargreaves 


FOP. REASON'S not immedi- 
ately obvious. The spring has 
trough? a thick crop of books 
on ?htt most unfashionable of 
subjects. poverty. 

The British, as an EEC 
survey shewed a Flv: years ago, 
arc inclined to dismiss poverty 
as a sign of Issnssa ratiicr than 
js a treatable social problem. 
So it ij no surprise that press- 
ing questions of mass unem- 
ployment. inflation and nov: 
even gunboat diplomacy have 
driven poverty further into the 
political backwoods. 

When Mr Frank Field, now 
Labour MR for Birkenhead v.-a* 
a lobbyist against child poverty 
in the 1970 j he frequently 
played to packed houses. But 
only two journalists turned up 
m the Press conference last 
week to launch his new book. 

The authors of “ Europe 
against poverty: rhe European 
poverty programme 1975-19SQ" 
hardly fared better. They 
invited Mr Ivor Richard, the 
Common Market commissioner 
for matters social, tn their 
launch i n the hope that he 
would announce renewal of ihe 
£12m programme. Mr Richard 
quickly scotched that notion 
and during questions, created a 
convincing impression that ho 
had not even read rhe book. 

The problem was well ex- 
pressed by the late Anthony 
Crosland m 1971 when he wrote 
of rhe redistribution of re- 
sources from rich to poor: “ I 
do assert dogmatically that in a 
democracy, lew or zero growth 
excludes the possibility- For 
any substantial transfer then 
involves not only a relative but 
an absolute decline in real in- 
comes of the better-off half of 
the population . . . and this 
they will frustrate." 

One irony is that these years 
of plenty actually produced 
very little redistribution. A 
more obvious one is that zero 
growth is the very condition 
certain to increase the num- 
bers of the poor and to make 
life worse for those already 
below the poverty line. 

In the mid-1970s, as the EEC 
entered its first real test of 
economic tribulation, there 
were already 30m people offi- 
cially deemed to be in poverty. 
In 1979 Britain had over 2m 


people living on incomes below 
the minimum level provided 
by the supplementary benefits 
programme for the non* 
employed. About Sm were 
living on 140 per cent of this 
benefit level or less. 

Since then, mass unemploy, 
mem has occurred and there 
is no sign of a let up in the 
fragmentation of the family. 
This has now taken over from 
ageing as the most rapidly grow- 
ing cause of poverty. Britain 
has about one million single 
parent families and the 
number is growing at a rate of 
6 per cent per annum. 

For anyone who starts from 
ihe moral position that a more 
even distribution of resources 
would be fair and desirable, the 
struggle is clearly uphill. 

Professor David Don n iron, 
who was chairman of the 


6 The fragmentation of 
the family has taken over 
as the most rapidly 
growing cause of 
poverty 9 


Supplementary Benefits Com- 
mission from 1975 and 19S0. 
meets the challenge with an 
eloquent, moral tirade against 
" ihe complacent people of 
middle England," who he says 
will ignore the warning shot of 
the 19S1 riots at their peril. 
Thatcherism, he says, amounts 
to - “a decline in public 
morality.” although he is 
equally brutal in attacking the 
evasive “ palliatives " of the 
Callaghan years and the intran- 
sigent vested interests repre- 
sented by the TUC. 

His grudging response to the 
dictates of zero growth is 
rather half-heartedly to wheel 
out the old argument that home- 
owners’ mortgage tax relief 
could be cut or abolished to 
fund higher benefits. More 
realistically, he argues in detail 
for simpler delivery of welfare 
which means (an old cry) fewer 
means-tested benefits and more 
open government. 

Frank Field, raised on the 
positive thinking which is basic 
to successful bipartisan lobby. 


iug, perversely welcomes zero 
growth as the opportunity for 
“ a major revolution in British 
politics," by which he means a 
chance to stand old arguments 
on tbeir heads. 

In particular. Field over- 
turns his ov>*n (and the Labour 
movement’s) position on incen- 
tives to work — the “scrounger” 
argument which caused so many 
headlines in the 1970s. 

The old position was that 
only one per cent of claimants 
are better of: financially out of 
work than in work so the 
system does not discourage 
people from looking for a job. 
Now. Mr Field is ready to 
acknowledge that for millions 
nf otiiers beyond thi® 1 per 
cent, the calculation is pretty 
fine. In other words, the 
poverty trap — which cuts off 
means tested and increases 
taxes — disproportionately as 
the wages of the law paid rise 
— is getting deeper and 
broader. 

It is not that people are 
shirking, but that the sense of 
natural justice among those 
who are working i« offended by 
the narrow gap between bene- 
fits and unskilled workers’ 
wages, something which results 
in loss of morale or. to an 
extent unknown, escape to the 
black economy. 

Field's plan is threefold: 
overhaul the tax structure to 
eliminate high marginal tax 
effects for the low paid, raise 
non-means tested benefits like 
child benefit and allow real 
wages to rise for the low paid. 
This could be financed by a 
cut in the married man’s per- 
sonal tax allowances. 

The obvious risk, which Field 
notes, is that others will use 
the same argument to justify 
declining real benefits. 

But if Field is right and 
Crosland is wrong. “ major 
revolution " would not be an 
overstatement. But as Mr Field 
is discovering in trying to sell 
the approach within his own 
party, it is not only the “ better 
off half" whose heartbeat is 
congenitally resistant to 
change. 

Poverty and Politics. Frank Field 
(Homcmann. £4.5 Ol. 

The Politics of Poverty. David Den- 
nison l Mcrnn Robertson £3.501. 

Europe Against Poverty. various 
authors (Sedfvtd Square Press CIO 95 i. 
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Letters to the Editor 

An EEC-led pan-European action on electronics 


From the Joint Deputy 

Managing Director, 

lan Mackintosh International 

Sir,— I read with interest your 
editorial of April 30, " Prescrip- 
tion for electronics " following 
the publication of the NEDO 
report on the electronics 
industry. 

In studying factors In 
influencing the relative growths 
of the industry in Europe, 
Japan and Ihe U.S.. we have 
identified 17 factors which we 
believe have been significant. 
When ratings are applied to the 
relative importance of these 
factors in the different 
geographic regions, the poor 
performance of Europe becomes 
apparent, not so much in terms 
of the industry itself, but more 
in terms of the environment in 
which the industry operates. 

A more detailed examination 
of some of these factors reveals 
a major divergence between the 
U.S. and Japan. In the U.S., 
much of the risk capital is pro- 
vided by the venture capital 
market; in Japan it is provided 
by the major corporate banks. 
In the U.S.. many, if not all of 
the really successful electronics 
companies are suppliers of 
specialist products or suppliers 
to a niche market whereas in 
Japan, with one or two notable 


The Falklands 
conflict 

From Mr ff. Scott . 

Sir,— I have the greatest 
respect for Mr Samuel Brittan s 
analysis and judgment of 
economic matters, as indeed do 
many other people, but unfor- 
tunately his credibility is some- 
what undermined by such 
offerings as "S top the killing 
straight away” (May 6 ). This 
article was shrill, almost 
hysterical. In tone and con- 
trasted strongly with the 
author's usual soundlpbased 
analyses. 

There have been clear 
indications for some time that 
most people in 
would prefer to avoid bloodshed 
in the Falklands conflict if at 
ail possible- The analysis how- 
ever. which Mr Brittan gives 
of the two reasons used to 
justify what he bluntly calls 
“the slaughter” is rather 
misleading. The first reason 
given — • self determination — is 
not now accorded so much 
importance: the Government has 
indicated at various times 
during the last two weeks that 
the islanders must be allowed 


exceptions, the successful elec- 
tronics companies are vertically 
integrated and supply a com- 
plete range of products from 
components, through consumer 
products to office products, com- 
puters and telecommunications. 
Probably one of the most strik- 
ing differences between the 
U.S. and Japan relates to per- 
sonnel mobility. It is well-known 
that in the UB.. the mobility of 
skilled engineers and techno- 
logists has played a major part 
in the dissemination of leading 
edge technologies and resulted 
In the explosive growth of the 
industry around skill centres. In 
Japan, the situation is exactly 
the reverse with loyalty To the 
company inhibiting any urge 
to move on to pastures new. 

We have much to learn from 
the Japanese, including, i would 
suggest, that a single-minded 
approach involving government 
and industry working closely 
together is the way to make real 
industrial progress in the pre- 
sent situation. 

Indeed. I argue that pan- 
European actions are required 
involving the establishment 
of a jointly-sponsored micro- 
electronics, computer peripheral 
technology, and production 
engineering R and D centre. 
Such a centre would provide all 
European industry iw-th access 


to express their wishes and that 
these trill be taken into account 
hut will not be the only 
influence on policy. 

The second reason given- 
resistance to aggression— is, as 
■ Mr Brittan admits, more serious. 
Many people clearly believe the 
United Kingdom's stance on this 
question to be quite proper and 
appropriate, even if the initial 
response in sending the task 
force appeared to be based at 
least partly on hurt pride, or 
more specifically, politicians' 
lost pride. In a sense tbe 
expropriating of part of one 
country by another through 
armed invasion is an issue for 
the whole international com- 
munity, as Mr Brittan says, but 
that does not invalidate 
independent action taken by the 
UK to help preserve inter- 
national order and to protect our 
legitimate interests. Indeed, it is 
very much to be hoped that the 
prompt response, of which the 
military dimension has been 
only 3 part, will lessen the 
likelihood of similar conflicts 
elsewhere in the future. Any 
loss of life involved, while being 
abhorrent to most people, may 
be the necessary price to 
prevent even worse bloodshed 


to the fundamental technologies 
which are at the heart of the 
micro - electronics revolution, 
leaving it to the initiative of 
individual companies to exploit 
these technologies lo the best 
of their entrepreneurial abili- 
ties. 

The precedent has been set 
by tbe Japanese. The £150m 
VLSI research, programme was 
established as a Joint industry/ 
government venture lo ensure 
that the industries concerned 
had at their command the neces- 
sary basic microelectric tech- 
nologies that would enable the 
computer industry in Japan to 
compete with the U.S. The 
success of this programme 
which was completed in 1980 is 
available for all to see. with 
Japanese sources supplying 
more than 79 per cent of the 
worldwide market for . 84K bit 
memory ICs. 

Europe has the basic innova- 
tive engineering abilities and 
skills required, but it does not 
have, in my view, the single- 
minded motivation to succeed. 
An EEC led, pan-European jorint 
government / industry action 
would go a long way towards 
redressing this balance. 

Dr P. A. Walker. 

Mackintosh House, 

Napier Road, 

Luton, Beds. 


in other parts of the world. 
That, in fact, is the additional 
justification which Mr Brittan 
feels is missing and is seen as 
such hy many people. On the 
whole the British public is 
probably more perceptive than 
some journalists seem to 
imagine. 

Richard J. Scott. 

L oxlcy, 

S2A Robin Hood Road, 
Brentwood, Essex 

From Miss R. Sabnacis 

Sir, — Congratulations in 
your sensible and well-balanced 
editorial "A question trf propor- 
tion’* (April 29). 

Your observation in the last 
paragraph is in fact the message 
of wisdom to all nations 
aggrieved by aggression. 

Britain might regain the Falk* 
lands through force, but un- 
doubtedly it has lost its moral 
stature internationally with its 
nt-Ibr-tat policy. Never in its his- 
tory has Britain paid such a 
huge price to gain such a small 
objective as in the case of the 
Falklands dispute. 

Ranjana Sabnavis, 

FO Box 959, 

Belize City. Belize. 


Company share 
purchases 

From Mr G. Simonds 

Sir, — May 1 add my whole- 
hearted support to the senti- 
ments expressed by Mr OUea 
of Colt International on May 5. 

To enable a company to pur- 
chase its own shares is to assist 
entrepreneurs and therefore 
aid employment and the 
country. The very great deal of 
good work that has been done 
to legalise such purchases has 
been entirely negated by ex- 
cessive caution j n the drafting 
of the tax consequences. It is 
of doubtful benefit to make 
these acquisitions legal if the 
tax cost still prohibits it. 

These provisions will suffer 
thp same fate as the enterpris- 
ing venture capital provisions 
in Finance Act ’SI. They will 
need to bo amended before 
much use is made of them. 

G. N. Simonds. 

Flat S, IS-24 Warrick Way, 

am. 

Australian-built 
Mitsubishi cars 

From Mr F. Wat bins 

Sir, — As one whose liveli- 
hood is somewhat bound up 
with the survival of the British 
motor industiy from an equip- 
ment supplier point of view, I 
found tbe article by your motor 
industry correspondent on April 
29 on the import of the Austra- 
lian-built Mitsubishi cars to the 
UK particularly depressing. Al- 
though I commend the initia- 
tive of Mr Orr in effectively 
avoiding quota restriction*: on 
Japanese cars into tbe UK hy 
these imports. I am reminded 
of the sublie and sophisticated 
jog book of regulations and 
methods which are effectively 
imposed, by the Japanese 

authorities on car imports, 
which effectively limit the sale 
nf British cars into Japan to 
just a trickle. 

That the UK Society nf Motor 
Manufacturers and Traders ran 
state that it will review The 
fairness of the ’’soft" UK 
market for foreign C 2 rs, when 
and if volume of these imports 
has been realised, will be clos- 
ing the proverbial stable door, 
and I find it particularly irksome 
to note that the duty to be 
levied by the UK nn the Austra- 
lian cars will he 10.G per cent 
whereas on British cars shipped 
to Australia it “starts” at 57 
per cent. 

While the Government and 
CBI can allow such disparity nf 
duty on manufactured product* 
of such significant economic 
import to this country with 
only a whimper of disconicnt 
then 1 am inclined tn belicre 
the operative word Is “ soft" 
in all respects. 

Frank E. Watkins. 

11. Rnthcrfield Are. 

Wokingham, Berkshire. 
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Business class fares 

TUR1N/MILAN 

£139 

PISA 

£153 

VENICE 

£156 

ROME 

£181 

ONEWAY TRIP 

j 


Superb comfort, 
superb sendee 

You'll enjoy marvellous food, 
much of it prepared at home in 
Italy, with free drinks and a choice 
of wines, relaxing in our comfort- 
able long-leg-room seats. 

And separate check-in and 
seat allocation facilities speed 
you extra rapidly onto yourflight 


Times to suit business travellers from Heathrow 


MILAN daily 11.25 (Airbus) and 17.25 


ROME daily 12.25 (Airbus) and1&30 


VENICE daily 19.55 


PISA daily 09.00 


TURIN Mon/Wed/Fri 14.40 


Plus direct flights to Sicily. Two flights weekly to both Catania and Palermo. 
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Alitalia’s unique 
Flying Boutique 

An astonishingly wide range of 
high quality, stylish merchandise 
at really low, low duty free prices. 


...and extra value 
for economy class 
passengers 

Our Apex fares run from only 
£120.00 retum-and you'll enjoy 
delicious Italian wine free with 
yourmeai,too. 


Great value for 
holidaymakers too 

Find out about cur short-stay 
•intermezzo' holidays in Rome, 
from as iittie as £189. 


For more information contact 
your travel agent ortelephone 
London (01) 7344040, 
Birmingham (021) 2363188, 
Manchester (061) 2281653, 
Glasgow (041) 221 5314, 
Dublin 775171 or simply key 
Prestel No. 46525. 

/Ilitalia 



















Companies and Markets 


UK COMPANY NEWS 


Financial Times Wednesday May 12 1982 


Northern Songs ‘interests’ CD’s underwriting losses 
record-breaking Sears at £63m— weather blamed 


SEARS HOLDINGS, the diver- 
sified retailing gr/up whose 
outlets include Alappin and Webb 
and Sel fridges, the London store, 
is looking to expand in the 
entertainments industry. This 
new coincides with the publica- 
tion of the group’s results, 
which show pre-tax profit over 
the £lO0m marie for the first 
time. 

The expansion would be 
through “ a big acquisition " 
said Mr Geoffrey Maitland 
Smith, the chieF executive, who 
confirmed that Sears had been 
interested in the Northern Songs' 
business of Associated Com- 
munications Corporation, the 
entertainments group built up 
by Lord Grade and recwtly 
taken over by Mr Robert Holmes 
a Court. 

Northern Songs. which 
includes all the titles of former 
Beatles Paul TjcCarlney and 
John Lennon, was recently bid 
for by McCartney and Lennon's 
Widow, Yoko Ono. 

“If it were for sale and the 
price was right, we would still 
be interested," said Mr Maitland 
Smith. 

On the wider takeover scene. 
Sears reaffirmed its interest in 
Empire Stores, which is now the 
subject of a takeover bid from 
Great Universal Stores. Mr 
Leonard Sainer. the chairman, 
said Hie situation is being 
watched “with great interest." 

Mr Maitland Smith said later 
that the group would not 
consider putting in a bid before 
any Monopolies Commission 
decision. If the GITS bid is 
blocked, Sears would take u a 
serious position.” 

Sears’ figures for the year to 
January 31, 19S2, rose from 
£99.7m to £104m, following an 
advance from £34.S4m to 
£35.9Sm at midway, and the final 
dividend is raised from 2.3p to 
2.5p with a final up from 1.6p 
to l.Sp net. 

Turnover was just £1.5bn and 
includes a contribution of £84. 6m 
from Butler Footwear Corpora- 
tion, the U.S. subsidiary, for 11 
months from March 1. 1981. 

Trading profits improved from 
£95.9 in to £102. 7m. with footwear 


retailers' sbare improving from 
£60. Sm to £65.6m. Departmental 
stores, jewellery and other 
retailing declined from £19.9m to 
£17.9m and this, says Mr L. 
Sainer, the chairman, reflects the 
general downturn in consumer 
spending and the effect of the 
severe winter. 

This division has the benefit of 
a tumround at Wallis Fashion 
with a profit of £1.6m compared 
with the previous year's loss of 
£2.4m. 

Motor vehicle sales, service 
and delivery had trading profits 
of £6.6m against £6.4m, but the 
licensed' betting offices declined 
from £S.3ra to £6m. 

The reduction in profit from 
the belting activities again 
resulted from the bad weather 
which led to fewer race meetings. 

This downturn was more Chan 
offset by the increased contribu- 
tion from property development 
and investment where profits 
rose from £4.6m to £6.7m. Linen 
hire, industrial laundries and 
knitwear distribution (U.S.) saw 
little change at £2.Sm (£2.6m). 
Losses of £2.9m (£6.7m) were in- 
curred in the engineering divi- 
sion. Trading profits earned 
overseas- amounted to about 
£20m — almost 20 per cent of the 
total. 

Last December, the group 
decided to dispose of certain 
engineering subsidiaries and 
close a number of the remaining 
businesses in -this section. In 
addition, the group sold the Con- 
solidated Laundries' division of 
Sears Industries Inc. The total 
provisions necessary, which have 


been treated as an extraordinary 
item, amounted to £20.9m. 

The year-end pre-tax figure was 
struck after interest charges up 
from £5.6m to £6.2m, but included 
sbare of associates profits of £lm 
this time, and non-trading profits 
of £6Jun (£9-4m). 

Tax was down from £4 5m to 
£39. 2m. leaving £64.8m (£M.7m), 
aij increase at this level of 185 
.per cent After minorities of £lm 
(£900,000), extraordinary debits, 
as mentioned, of £20 .9m (£2.9m), 
and preference dividends of 
£200,000 (same), attributable 
profits were down from £ 50.7m to 
£42. 7m. Dividends absorb £22.4m 
against £20. 6m. 

A sum of £20.3m (£30.1m) 
was added to reserves. Stated 
earnings per 25p share were 
4.8p f5.7p) including extra- 

ordinary item, and 7.1p (6p) 
excluding same. 

Pre-tax profits on a CCA basis 
were £71.5m against £52.9m. 

The group said later yesterday 
that Butler Shoe Corp .made a 
net contribution of £1.5m before 
tax and is “working out pretty 
well’’ although inevitably suffer- 
ing from recession in the U.S. 

Sears plans to increase its 
U.S. outlets by around 50 a year- 
and is currently talking to two 
or three small chains. 

On the stores side at home. 
Selfridges’ contributions fell 
from £12.Sm to £10.5m, although 
the 1979/80 total included a 
£1.6m rent rebate. With tourism 
still depressed. Self ridges has 
been concentrating more on 
home trade and has made “a 
good start” to the current year. 

See Lex 


Usher- Walker slips to £0.3 4m 


Taxable profits of printing inks 
and rotors manufacturer Usher- 
Walker slipped from £3S8,000 to 
£338.000 in 1981 on turnover 
ahead at £8. 17m compared with 
£7. 76 m. 

However, despite stated earn- 
ings per lOp share falling from 
16.62p to S.69p the year's net 
dividend is being raised to 4.29p 
(4.07p). with an increased final 
of 3p (2.78pl. 


At the half year stage the 
group was already behind with 
pre-tax profits of £145,000 
(£173.000). on turnover of 
£4.0 lm (£3.79m). Then the 
directors warned that .trading 
conditions would remain difficult. 

Full year tax took £149.000 
(£34,000), while current cost 
adjustments reduced the taxable 
profits to £62.200 (£57,100). 


A PRE-TAX loss Of £1.7m, 
against a profit of £18.4m. is 
reported by the Commercial 
'Union Assurance Company, for 
the first quarter of this year. 

Bad weather claim payments 
in both Britain and the U.S. 
this year cost £21m— -film in 
the UK and £10m in the U.S. 
This sent underwriting losses 
soaring from £25 An to £63. 3m. 

Investment income rose 40 per 
cent in sterling terms from 
£3S.Sm to £542m, while Life 
profits rose from £5.2m to £7.1m. 
But these increases failed to 
cover the higher underwriting 
losses and a pre-tax loss 
resulted. 

A tax refund cut the loss after 
tax and minority interests to 
£l2m against an after-tax profit 
of £12.6m last year. But share- 
holders get the fortuitous benefit 
of a windfall profit of £28.2m 
from life business, arising from 
the change from a three-year 
to an annual valuation. But this 
is a one-off benefit 

Premium income worldwide 
rose by 22 per cent from £451. Sm 
to £551.1m, but the underlying 
growth rate allowing for ex- 
change rate fluctuations was 
only 9 per cent Similarly, the 
underlying growth rate in in- 
vestment income was 23 per 
cent. The solvency margin at the 
end of March was 53.4 per cent 
against 54.4 per cent at the end 
of 1981. 

Premium Income in the U.S. 
rose by 10 per cent from $357 
to S394, with strong growth in 
personal business by IS per cent 
and only 3 per cent growth in 
commercial business. Premiums 
in liability business showed a 
near 13 per cent decline. Under- 
writing losses doubled from 
£18.2m to £35. 5m. 

The statutory operating ratio 
was 115.4 per cent against 109.4 
per cent for the first quarter of 
19S1. The claims ratio rose from 
76.3 per cent to 82.6 per cent, 
the whole of the rise coming 
from the S20m paid out on bad 
weather claims. The underlying 
experience of the portfolio 
showed little change from last 
year. 

The expense ratio was 33.2 


HIGHLIGHTS 


Having briefly looked at the latest banking figures, show- 
ing lending to be buoyant particularly to the consumer. Lex 
goes on to consider the main company news of the day. Argyll 
Foods is taking a very big step in launching a reverse take-over 
for Allied Suppliers for £101m using its paper. Sears Holdings, 
meantime, has at long last punctured the £100m profits barrier 
though the breakdown shows that there is very little growth 
from established businesses but acquisitions seem to be doing 
very nicely. The first-quarter loss from Commercial Union 
comes out at £1.7m, against an £18.4zn profit Winter weather 
is to blame. Finally Lex looks at the figures from Costain 
which has made up much of the lost ground of last year 
though it is still tough going in UK contracting, and earnings 
from coal in Australia and America is still some way off. 


per cent, against 33.1 per cent 
for the first quarter of last year. 
But it has fallen from its high 
point of 35 per cent in the 
middle of the year. 

Premium income in the UK 
rose nearly 21 per cent in the 
quarter with strong growth on 
the domestic fire account 
Underwriting losses in the 
quarter amounted to £14.1m 
against a profit of £2m last year, 
with losses in the domestic fire 
account totalling £4.3m. 

Trading conditions remain 
very competitive in the commer- 
cial account with losses of £9.1m 
against a £1.4m profit last year.- 
The CU, along with other insur- 
ance companies, is having to cut 
premium rates for commercial 
fire business to retain its place 
in the market. 

Premium income in Canada 
declined slightly to CS52.6m, 
while underwriting losses re- 
mained unchanged at CS16.4m, 
though in sterling terras they 
rose from £6.2m to £7.5ni. The 
operating ratio fell slightly from 
129.4 per cent to. 128.7 per cent 
a decline in the claims ratio 
being partially offset by a rise 
in the expense ratio. 

Mr Cecil Harris. ClTs Chief 
executive, said that this big level 
of dosses in Canada couil>d not 
continue indefinitely. The com- 
pany was making a complete 


Chairman of Friends’ Provident Life Office, 


Friends’ Provident 




World-wide 

New annual premiums totalled £32.7m 
compared to £29.2m in 1980, an increase of 
12%. New single premiums were £343m 
compared to £182m, an increase of 89%. 

United Kingdom 

New annual premiums For ordinary business in 
1981 totalled £123m, an increase of 28% over 
1980. We have introduced another innovation 
from 1st January this year by including in our 
permanent health contracts a hospitalisation 
benefit 

The continued economic difficulties had 
adverse effects on our existing Group Pensions 
business but there was substantial growth in 
our Managed Fund where assets under 
management rose from £48m to £65m and 
new Group Scheme sales nearly doubled 
during the yean 

Republic of Ireland 

New annual premiums increased by 33% due 
largely to the effect of the new Managed 
Pension Fund which attracted sixteen new 
clients. 

Despite severe economic difficulties we 
managed to maintain our sales of new single 
premium business at the very high levels 
achieved in 1980. 

Bonus Rates 

At the year end we shall be changing from 
triennial to annual bonus declarations and 
have already announced our intention to 
maintain the current bonus rates as annual 
rates, to real terms this represents a significant 
increase to the triennial bonus. 


- jj l iM . 
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1832-1982 

In 1929 members afthe 
reb -jiousSodeiy of Friends, 
ihe Quakers, meeting at 
their school at Ackworth in 
Yorkshire, were much 
concerned orerthe death of 
a master at the school and 
of the pEghtof his young 
family. This led to a proposal 
that a provident association 
be formed. 

Ta meet any liabilities _ 
which might be incurred in 
the initial years. 45 Friends 
personally guaranteed 
£JG.?G0 in sums between 
£50 and £1.000. A Further 
sum of £42 was contributed 
forthc "Outbtafthe 
Establishment", a 
one-room office over a 
confectioner's shop in 


.Market Street ft was from 
here thailhetiret policy was 
issued in 1832 by the new 
Friends* Provident 
Institution andwhete. for 
the first six years, the 
Secretary was to be the sole 
member o( the staff. 

From those most modest 
of beginnings Friends' 
Provident hasgrown into an 
international organisation 
serving over ha if a million 
Joficyholdere.With 
aggregate investments in 
excess of £1 200 millions, 
the modem Friends* 
Provident continues to 
provide a “mutual benefit 
relief and maintenance" to 
policyholders that was the 
aim of its original founders 
ISOysarsago, 
in 1832. 'r-M 




Anniversary Policy 

To celebrate our 150th anniversarywe are, 
during 1982, offering existing policyholders the 
opportunity to purchase a Mufedowment 
Savings Plan on special terms, including a 
unique Anniversary Bonus. 

Further abroad 

In Australia the growth to new annual 
premiums from $4.5 m to $6.6m, and to single 
premiums from $3-9m to $5.0m is significant 
progress in a highly competitive market 
The results of Fidelity Life in Canada for 3 981 
also show outstanding progress and fully justify 
the decision to base our marketing policy on a 
regional general agency network. 

jb Jlj j 


Single premiums grew appreciably from 
$9.1mto $31 .lm and annual premiums nearly 
doubled to $23m. 

The Group’s investments 

The Group's investments now top £12bn 
and the complexity and spread of our 
investment activities continues to widen. 

The overriding ‘investment feature 
of 1981 was the high level of interest rates 
internationally and a large part of our cash flow 
went into fixed interest holdings. With Bredero, 
the Dutch property developer, we embarked on 
our largest property development to date, the 
Epsomlown Centre.. 

Information Technology 

Our 150th anniversary falls appropriately 
enough to Information Technology Year. Our 
computer GLAD1S already offers an unrivalled 
service to brokers and this year the system is 
being even further expanded. We are also the 
only insurance company to have been selected 
for an exefttog new British Telecom pilot 
scheme— Prestel Gateway. 

History 

to tfi!sourl50th.yearwe look backwith pride 
on our progress since our very earliest days to 
Bradford. A full account of our historywritten 
by David Tfegoning and Hugh Cockerell is 
being published this May. 

| lb: Company Secretary, Friends’ Provident Life Office. J 

1 Poriting. Surrey RH41QA- Please, send a copy of the 1981 
I Armual Report to: j 

* Marne ■ ■ , — 

I A A fnw ss — - i ----- I 


Clerical 
Medical funds 
up £110m 

TOTAL FUNDS of the Clerical 
Medical and General Life Assur- 
ance Society increased by over 
£110m in 19S1 to £734m by the 
end of 1981. 

Premium income increased by 
13 per cent from £117m to £132m 
and investment income by a 
similar percentage from £56.6m 
to £64.2m. Claims payments 
declined from £56m to £4Sm. the 
drop fully accounted for by a 
substantial decline in surrenders 
of pension contracts. 

The Society, in common with 
moth .other UK life companies, 
invested substantial sums last 
year in overseas equities. Of the 
£S4m 'invested in long-term 
assets, some £19m was invested 
in overseas equities, mainly in 
the U.S. and Japan, with another 
£22m being invested in UK 
equities. A total of £31m was 
invested in fixed-interest 
securities, mostly gilts, and £5m 
in the index-liDked gilts. Only 
£7m was invested directly In 
property, but the Society was 
committed to several major 
property developments in 1982 
and 1983. 

At the end of 1981, fixed 
interest Investment amounted to 
£2S6m and ordinary shares 
£326m. with property holdings 
another £lSlm. 

As already reported, the 
Society had a 32 per cent 
increase in new ordinary life 
annual premiums in 1981. offset 
by a drop in pensions business. 

Utd. Biscuits 
sees modest 
profit rise 

A more normal pattern in 
profils is t" period said Sir Hector 
Laing, chairman of United 
Biscuit* (Hoidmgs), at yester- 
day's annual meeting. 

In looking at the prospects for 
1982. he pointed out that in 
recent years the company's 
normal pattern of trade has been 
to achieve the greater part of 
its profit increase in the second 
half. Last year, however, the 
pattern was reversed — an excep- 
tional increase of 50 per cent 
was show in the first half. This 
3'ear is likely to revert to a 
more normal pattern. 

Current trading conditions 
remain very competitive, he said, 
and the increase in profit for 
the first half is likely to be 
modest. Nevertheless he expects 
the results for the full year to be 
satisfactory. 

Fredk. Cooper 
returns to 
profits 

Cold rolled steel strip and 
formed sections processor 
Frederick Cooper (Holdings) 
turned round from taxable losses 
of £255.000 to profits of £120,000 
in the half year to January 31 
1982. on higher turnover of 
£7 .48m compared with £6.05m. 

Earnings per lOp share stated 
at 1.42p (3.35p losses). The 

interim dividend is being main- 
tained at 0.5p net Last year a 
total of lBp net was paid, when 
pre-tax losses of £339,000 
(£815,000 profits) were incurred. 
Tax took £12,000 (nil). 


Costain improves 
£5.4m to £48m 


Ml 


review of its Canadian 
operations. 

Continued intense competition 
in the Netherlands limited 
premium growth to a marginal 
0.3 per cent, the decline coming 
in motor business. The under- 
writing loss doubled from Il.Sm 
to £3.5m mainly as a result of 
adverse fire experience. But an 
overall profit of £2m was 
achieved. 

Underwriting losses in other 
territories -rose from £lm to £3m. 

See Lex 


AN INCREASE in second half 
taxable profits from £27.3m to 
£32-24m boosted Costain Group's 
surplus for 1SS1 to £47 .99m, com- 
pared with £42 .55m. The year’s 
turnover jumped by £184m to 
£616m. 

Earnings per 25p share of this 
construction and development 
group are stated higher at 48.1p 
(47p) and the final dividend Is 
being raised from 6p to 6.5p 
making an increased total of lip 
(10p). 

The directors expect con- 
tinuing growth in turnover to 
help maintain, profits In 1982. 

They say the -group’s sub- 
stantial assets. including 
property, land and coal reserves, 
should both increase in value and 
provide a foundation for future 
earnings in its property develop- 
ment. house building, civil 
engineering and specialist con- 
tracting business. 

They say retained profits of 
£32m together with an invest- 
ment property valuation surplus 
increased shareholders’ funds to 
£17Sm. The cash position remains 
strong at £114m which, net of 
all borrowings is £25m. 

During 1981 the group stepped 
up its investment in energy 
assets with the purchase— com- 
pleted in January 1982— for 


535m of a half share In Pyro 
Mining Company, a deep coal 
mining operation in Kentucky. It - 
has also subsequently been 
awarded an opencast lignite 
mining contract in Louisiana 
valued at 5875m in which it has ~ 
an 80 per cent interest. 

UK turnover rose by 26 per 
cent without any significant re- 
duction in margins, the directors : 
say. Delivery of coal from the 
Warkworih Mine in Australia to 
Japan was commenced and the j 
greater part of the group’s 
dredging fleet was redeployed on - 
new contracts m the Middle East, ■ 
Far East and Europe, following 
the completion of Its work in 
Dubai. 

The management of the 
group's property' interests were 
integrated with those of County 
and District Properties. Its in- ■ 
vestment properties in the UK I 
are now valued at £72m. 

Tax took £7.76m (£3.98m) and : 
after minorities of £6.82xn * 
(£5.9m) and extraordinary 
credits of £4.85m (£7.56mj the 1 
attributable profits emerged at • 
£38 -27m (£40. 23m). 

Current cost adjustments re- 
duced the pre-tax profits ta : 
£4Q.6Sm (£36. 69m). 

See Lex 1 


Electro-Protective success 


TOE RECENT offer for sale of 
10m shares in Electro-Protective 
Corporation of .America, an 
associate of the Hawley group, 
has attracted applications for 
96m shares. 

The total includes about 1,900 
applications from Hawley share- 
holders seeking a total of ISm 
shares. Up to 3.75m shares have 
been reserved for these 
applicants. 

.Applications from Hawley 
shareholders for up to 1,600 
shares have been allocated in 
full. Applications for more than 
1,600 shares have been scaled 
back to about 10 per cent of the 
number of Hawley ordinary 
shares held, or 10 per cent of the 
number applied for, whichever 
is Jess.. 

LONDON &UPOOL 

In our story on April 27 on 
options granted in London and 
Liverpool Trust by Mr J. B. 
Russell it was wrongly stated 
that Mr Russell controlled 
Casterbridge. one of three com- 
panies jointly interested in the 
options. The parties concerned 
would like to make it clear that 
Mr Russell has no connection 
whatsoever with Casterbridge. 


Other applications will receive 
shares on the basis of a 
weighted ballot If successful in 
the ballot the applicant for 
between 200 and 6,000 shares 
will receive shares as follows: 
between 200 and 400 shares — 
200 shares; between 500 and 900 
— 300 shares; between 1.000 and 
2,500 — 400 shares; between 3,000 
and 4,000 shares — 500 shares: 
between 4.500 and 6.000 shares 
— 600 shares. Those applying 
for between 6.500 and 10.000. if 
successful, will receive 600 
shares. Applications for over 
10,000 shares will receive 
approximately 6.5 per cent of 
the shares applied for. 

Dealings in the shares are 
expected lo begin this Friday. 

YEARLINGS 13£% 

The interest rate for this 
week’s issue of local authority 
bonds is 13k per cent, down 
half of a percentage point from 
last week and compares with 
12J per cent a year ago. The 
bonds are issued at par and are 
redeemable on May IS 1983. 

A full Jist of issues will be 
published in tomorrow’s edition. 


DIVIDENDS ANNOUNCED 





Date 

Corre- 

Total 

Total 


Current 

of 

spending 

for 

last 


payment 

payment 

div. 

year 

year 

Asscd Paper 

.int 

1 

July S 

0.6 

— 

2.4 

Barr and Wallace . 


1 

— 

2 

1 

3 

Borthwiek 

.int 

Nil 

— 

Nil 

— 

0.01 

Comm Bk Near East... 

30 

— 

27.5 

30 

27.5 

Cooper (Fred) 

.int 

0.5 

— 

0.5 

— 

1.5 

Costain 


6.5 

July 1 

6 

11 

10 

First Castle Elct 2nd int 

1.285 

— 

1.07 

2.15 

1.79 

Foster (John) 


Nil 

— ■ 

Nil 

0.5 

0.5 

Hunting Asscd Inds 


2.5 

July 29 

2.5 

5 

5 

More O’Ferrall 


2.6 

July 1 

2.18* 

3.7 

3* 

NSS Newsagents 

.int 

1.5 

July 2 

1.35 

— 

3.75 

Scars Bldgs 

..... 

1.S 

— 

1.6 

2.5 

2.3 

Shires Investment . 


8.8 

— 

S.S 

11.8 

11.8 

TR Property 


1.55 


1.55 

3.05 

3.05 

HE! 


2.75 

July 15 

2.29* 

4.3 

3.58* 

Usher-Walker 

..... 

3 

July 2 

2.7S 

4.29 

4.07 

Ware Group 


Nil 

— 

0.72 

— 

3.44 

Whe«soe 

int 

2 

— 

1.5* 

— 

4* 


Dividends shown pence per share net except where otherwise stated. 

" Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM Stock. 
$ In lieu of final. 


M. J. H. Nightingale & Co. Limited 


27/29 Lovat Lane London EC3R 8EB 


Telephone 01-621 1212 




1981-52 
High Low 


Company 


Gross Yield Fully 
Pnee Change div.{p) % Actual raxed 


130 

100 

Ass Bnt. tnd. CULS... 

123 



10.0 

7.8 





75 

82 

Airsprung 

72 led 

T 1 

4.7 

6.5 

11.4 

15 8 

51 

33 

Armiiape ft Rhodes 

43 

— 

43 

10 0 

3.6 

8 1 

205 

187 

Berdan Hill 

203 


9 7 

48 

9.9 

12.0 

107 

100 

CCL llpc Conv. Pref.... 

107 

4 1 

15.7 

14.7 


— 

255 

240 

Ciodico Group 

265 

+ 5 

26 4 

10.0 

10.7 

12.0 

104 

61 

Deborah Services ....:. 

62 

— 

6.0 

9.7 

3 1 

5.8 

131 

97 

Freak Horsell 

129 


6 4 

5.0 

11.6 

23.9 

83 

39 

Fred&fick Parker 

76 

. 

6.4 

8.4 

3.9 

7 4 

78 

46 

George Blair 

54 


— 

_ 





102 

93 

lnd. Precision Castings 

98 

— 

7.3 

. 7.4 

7.1 

10.7 

109 

100 

Isis Conv. Pref 

109 

_ 

15.7 

14 4 





113 

94 

Jackson Group 

99 

— 

70 

7.1 

3.1 

7.0 

130 

108 

James Burrough 

113 

— 

87 

7.7 

8.2 

10 4 

334 

238 

Robert Jenkins 

242 

- 2 

31.3 

129 

3.4 

8.6 

66 

51 

Scrurtons "A 

66 



53 

a.o 

10.2 

9.4 

222 

159 

Torday & Carlisle 

153 



10 7 

6.7 

5 1 

95 

15 

10 

Twinlock Ord 

14 






80 

66 

Twin lock ISoc ULS 

80 

___ 

15 0 

18.8 




44 

25 

Unlock Holding 

25 



.1.0 

13 0 

4 5 

7.6 

103 

73 

Walter Alexander 

62 



6 4 

78 

.4 4 

9.3 

2b3 

212 

W. S. Yea las 

230 

— 

14.5 

6.3 

30 

12 0 


Prices now available on Prestel page 48146. 


THE THING HALL 
USM INDEX 
122.9 ( + 1.0) 

Close of business 11/5/82 
BASE DATE 10/11/80 100 
Tel: 01-638 1591 


LADBROKE INDEX 

Close 582-587 (-5) 


Friends’ Provident 

Friends’ ProvidentLlfe 'Office, Dorking, Surrey RHilQATelephone: Dorking (03051 8S5055 
Rnjnded1S32. Incorporated by /tool Parliament. Suras assured m UK exceed 53,000m. A member of die Life Offices/ 




Our business is merging 
yours, successfully. 

Merger's • Loss making subsidiary disposals 
Minority platings - Managgrywy« t buy outs 


For totally independent, 
thoroughly knowledgeable and 
helpful advice, come to the 
UK’s largest and most 
wide-ranging merger 
service first. 


Whichever of the above areas 
you’re interested in, you’ll find 
our experience, our contacts, 
and our often innovative 
approach can help you 
faster. Try us, first. 


CHESHAMs 


36 Cheriiam Place London SW1X 8HE. 01-235 4551 Tdex 917229 

BIRMINGHAM (021) 233 2082 BRISTOL (0272) 213923 EDINBURGH (031)2257237 MANCHESTER (061) 228 
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Companies and Markets 

Whessoe ahead 
in all sections 


UK COMPANY NEWS 
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LINGS I? 


A SUBSTANTIAL increase from 
£366.000 to £U.7m ia the heavy 
engineering division, helped 
Whessoe to improve ns pre-tax 
profits from £1.19m to £2.i2m 
in the half year <o March 27 
1982. Turnover of this engineer 
rose from £42 53m to £46.46 ir. 
The interim dividend is 
effectively raised from 1.5p to 
-P — last year's . adjusted total 
was 4p from pre-tax profits of 
£4.5 Stil 

Apart from the heavy 
engineering division, profits 
from light engineering improved 
from £413,000 to £480,000 and 
there was a steady improvement 
at Ajtun UK and the profits 
increased from £213.000 to 
£472,000. Alton has continued 
last year’s success in winning 
■ new orders, say the directors. 

Aiton Australia is satisfac- 
torily handling much increased 
activity, but Ailon Power 
(Canada) has again incurred a 
loss and recovery is taking 
longer than, expected. 

The group's rash flow has re- 
mained strongly- positive and 
the group gross order book value 
now exceeds £300m. The 
directors say there is no signifi- 
cant new development to report 
concerning the Qatar claim. 

The improved performance 
overall achieved in ihe first half 
is expected to continue in the 
second half. 

The pre-tax figure for the 
opening half was after deprecia- 
tion up from £871,000 to £1.0Sm 
and exchange fluctuation 
amounting to £141,000 (£90,000> 
but included a net interest 
credit of £496.000 (£507.000 

charge). There were minority 
credits of £335,000 (£23,000 

debits) and an extraordinary 
credit of £145.000 this time. 
Staled earnings per 25p share 
were 7.2p (9.2p on the old 
capital). 

• comment 

Whessoe had been steaming 
towards an even more sparkling 
mid-year performance when it 
was obliged to make provisions 
against its Nigerian business 
after the national government 
imposed import controls. Even 
so the 78 per cent pre-tax 
advance reflects the major heavy 
engineering contracts for the 


More O’Ferrall declines 
but pays bigger total 


John Foster losses cut to 
£0.3m on higher exports 


BOARD MEETINGS 

T»* fpiiMj ftu eomosatfis have twl.lii.-d 
dates of bfltfd mecMKis u m S:du 
E reJiange. Suei moounns 019 usual 1 / 
tw-'d lor tSe pur^ute t>l cotisiDeMiti 
Oftinsl .n-Lcv-.o-i* sr* not 

av^’ish's aa ta wbctvet sivioc.ids a*u 

inieims or Cnoia and she 

s'.cwn toisvr aio tussi maiTty on Usi 

ytof'a txcuJble. 

TODAY 

Intanra: Oc'iwsy. Jessups. Mess.w, 
Kant-. Adonr.s Sesurr.es. Tritnlflar 
Hcusc. Ur. ;si Ss-t-ij.iie. 

Finals: Bj'flier sod Lj.ts, C.r/ rt 
Otfsrd iruosuneits Trust. C^sts Pdtons. 
fcks and Goidstoi-T, Eurioeao Ftrrios. 

LTvev-iwn: Trust, rsedex 
Ag'ieu'snrat Incus:: cs. JaJn Fclkes 
Kcto, fnnt.j Indust-i&s, GoskWl Brsad- 
Iwm. Loe Cooper, Nu:d.n .»a Pei cock. 
Jefta:sa.i Smurfm. Trersjjfj-.: c Md 
General bt vestments. Ycun-3 Comfipmtc 
l.-.vesmwi: Trust. 

FUTURE DATES 
Interims— 

BrackliMse . Mj , 20 

Out !.#r tAJf "9 

lns : i O.-st lie.-* May 19 

Nst.- 3U< Bcnii o' Ausycijs a Ms/ 11 

Kocaern FcaOs .. .iu« *0 

Rsailej-n Nj-.'sn;} Glass .. . Mo/ 19 

Finals— 

Brir.si-Bu-neo Petraim Synp. May 18 
8r.ti»h Sypoon Indus:- es .. May S' 

E-j'rj't fe, c., Mjy 17 

Copara lndustr.es . . . . Mj 1 14 

PeudPart V ■/ 19 

Fofinpm jntJ Mastjii S&Jif 77 

La.- dun ard Lt-rcn |— j ti; M:,y IS 
Msnli iRvcstmcn: T-ust .. .. f.ta/ J6 
Kmujiei Bnc:he:a . . . Juris Vi 


nuclear power Italians at Hcy- 
sham and Toro ess and the pick 
up in business at Aiton. Though 
the power station contracts will 
begin to run down from ihc end 
of 1982 the impact on prolife will 
be delayed. Meanwhile, these 
projecU provide WfceAsm* with 
vital support when ife tradi- 
tional process piant market is 
in despame straits, enabling a 
tight control of werk in prriv.r«.* c, » 
and. thus, a very healthy net 
cash position to be- held. This, 
combined with a fast .growing 
order book at Alton, give.* good 
prospects for the second half, 
pointing to at least £5.5m pre- 
tax full year — the Qatar claim 
becoming a hopefully dimishing 
question mark over the future. 
With profit taking the shares 
yesterday dipped Sp to 9Sp fur 
a prospective fnlly taxed p/e 
of 75p. 


Associated Paper surges 
to £1.26m at six months 


‘ 1 SHARPLY HIGHER profits are 

reported by Associated Paper In* 

■ .1 dustries for the six months ended 

April 3 19S2, the pre-tax figure 

emerging at £l-26m, compared 

-n hi in ii*. wilh £11,000 previously. 

\r r 'Tx The director * say the results 
K L tl) were achieved in a period when 
order books were ‘ patchy with 
- some of the group's plants 
operating well below capacity. 
■- They adfi tliat in spite of this 

- -■ all units operated at a profit 

In the light of the improved 

- performance and the current out- 
-■ - i look the net interim dividend is 

- u being increased from 0.6p to Ip 
> per 25p share — a final of IRp 
' was paid for 19S0-81 from taxable 
-• profits of £985.000. 

The taxable surplus was 
struck after lower interest 
charges of £197.000 (£332,000), 

; - mainly as a result of sub- . 

■_ stantially reduced borrowings— 
■: ' the comparative figures were also 
. - ' after taking account oF special 

*. •’ consultancy fees and related re- 

_ • dundancy payments of £249,000. 

_ - Tax look £236,000 (£41.000). 

Half year turnover of this 
- • paper converter and manufac- 
turer of paper and stamping 
foils advanced from £16.12m to 

^ ns,lm. CCA pre-tax profits were 

£832,000. 


• comment 

Associated Paper has built on 
last year's second half recovery 
which stemmed chiefly from slim- 
ming and cost cutting. With only 
one paper making ftetory left the 
group has all but moved away 
from its former volatile paper 
making activity into the more 
stable £eld of paper converting 
and related products, where in 
many cases it is a UK market 
leader. While cost cutting has 
put it in a position to see off 
many competitors the company 
is hesitant to say that midway 
performance will be maintained 
in the second six months. How- 
ever with borrowings under con- 
trol at below £3m the brake is 
being taken off capital spending 

* to permit further plant 
modernisation. Even so the group 
is operating at well below 
capacity and short term growth 
is most likely to come ex- 
ternally. With George Whiley, 
acquired in 1978, finally pul on 
course, the group is very 
actively seeking another 
purchase. Assuming a sustained 
pre-tax upturn, the need for such 
a move is underlined by a pros- 
pective fully taxed p/e of around 
9 on yesterday’s share price of 
76p, up 3p. 



EUROPEAN OPTIONS EXCHANGE 

May Aug. Nov, 

Seriss . Vol. Last Vol. j Lait • Vol. Last . Slock 


GOLD C 5300 

GOLD C S335J 

GOLD C S3SO: 

GOLD C &575I 

GOLD C MOO. 

GOLD C S«25 1 

COLD P SSOO 

GOLD P S325! 

GOLD P 5350! 

12 £ « NLB1 87-91 

C F.HO 

C F.l 12.60 
C F.115 

G F.117.S0 

P F.115 

12 NL 81 85-88 
C F.l 05; 

105; NL 80 86-95 

c f.ioo; 

C F. 102. 50 
C F.105 

P F.l 02.50 j 

im NL 82 88-92 

C F.IOO! 

C F.l 02-501 
C F.105) 

C F.107.50, 

10 NL 82 86-89 
C F.lOOj 

C F. 102.501 


61 'S332.50 


50 ; * 

10 ! 19 


1 , 3 

12 } 6 

4 112.10 

6 ' 25 


10 .10.50 
15 117.10 
<2 32.50 A 


- ‘ - F.l 15.60 

20 , 3.40 


_ - - 10 5.60 8' 

- ; — 70 i 3.30 • 

10 0.60 1 195 ; 1.50 , 

- — : iox . 0.60 

_ I — t 750 1.60 


— : — • 100 ; 1.70 - - ' — F.106 


10O j 3.40 j 50 j 3.60 ' - ! 


- 'F.l 03. 40 


150 1.40 — 

— - I 10 


_ 10 | UO - 

- i jo . i ! - 


_ I ^ i 10 ! 5.40 : 10 i 5.70 IF.105.30 

185 | £.80 ' 133 i 3 25 3.40 - „ 

_ _ 100 : 1^0 | 175 ! 2.10 A.' „ 

_ 1 - I - : - ;■ 252 j 0.90 ; „ 


15 ; 0.50 


- j 110 » 1.70 1F.100 


J F.300; 
' FJ280 

C F.25 
C F^7.50! 
C F.30! 
p F.2 7.5D| 
C F.55) 
c F.55 1 
C F.6o; 
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DESPITE a slisMly belter 
second half More O’Ferral! 
finished the year to end- 
Deremhcr 1981 with profits 
behind at £J.0$m pre-tax, cum* 
]iarcd with £3.69)0 previously. 
Turnover edged ahead from 
£13.&6m to £14.3Gn]. 

Mid-year figures were lower at 
f 1.47m (£lS3m) but the direc- 
tors expected the group to at 
least, maintain this rate in the. 
second -six months: in the event, 
they rose to £l.6lm. 

Stated earnings per share for 
the year declined from an 
adjusted ll.Sp tu Q.9p but the 
total dividend is being effectively 
increased by 0.7p lu 3.7p per lflp 
share by a final of 2.6p (2.175p 
adjusted). A further scrip issue 
on a one-for-four basis is also 
proposed. 

In 1982 the company, in- 
volved in outdoor advertising 
and ancillary services, is still 
experiencing difficult economic 
conditions in ife markets with 
continuing pressure cm profit- 
ability due to rising costs. 


However, it has held its level 
of turnover well during the 
current year to date, which the 
directors believe should improve 
in order to maintain a satisfac- 
tory profit level. 

The taxable surplus for the 
year under review included a 
share of associates profits or 
£868,000 (£740.000). Tax took 
£1.42m (£ 1.72 m) and extra- 

ordinary debits amounted to 
£10,000 (£164,000 credit) leaving 
the attributable balance welt 
down at £L65m (£2.13m). 

After same-again preference 
dividend payments of £28,000 
and ordinary dividends, which 
absorb £634,000 (£520,000). the 
retained figure was £1.01m 
(£2.61m). 

CCA pre-tax profife were 
£2.b6ra (£3 .33m). 

• comment 

The recession lias finally caught 
up with More O’Ferrall, knocking 
buck pre-tax profits by nearly 
19 per cenL Lead times on poster 


yon tracts have slimmed dramatic- 
ally while the reduced business 
in the UK and abroad lias pul 
pressure on rotes, outdoor 
advertising is traditionally a 
high margin busmen, hut the 
economic doldrums sliced six 
points off the company's trading 
margin in 19S1. putting it ai 
around lfi per cent. A belated 
switch to printed, as opposed to 
painted, posters in France further 
crimped overseas contributions, 
which the company says were 
down considerably in 19S1. Still. 
More OTerrall is not hurting 
thanks to a strong market 
position and a balance sheet 
flush with nearly £2m in net 
cash. The shares eased 3n 
yesterday and at l3Ip, they stand 
on a multiple of more than 14. 
This rating seems to be resting 
more on the company's pas i 
profit record, rather than any 
expectation oF a short-term 
improvement. The well-covered 
dividend gives a yield of 4 per 
cent- 


Wace well in red but recovering 


INCREASING CONFIDENCE is 
expressed by the directors of 
John Foster,* spinner and manu- 
facturer, after returning io 
prolife 01 £-253,000, against losses 
uf £140.000 in the second half. 

Pre-tax losses for the year to 
end February 1982 were reduced 
from £8*8,000 to £291,000. Turn- 
over moved ahead by £l.S6tn to 
£13.04 m. 

And although a loss is again 
expected for the first half of 
19S2-S3 the directors hope that 
the year as a whole will show 
Mifiicieni profit to justify an in- 
creased dividend. 

No final dividend has again 
been proposed, which leaves the 
year’s pa> meat at 0.5p. Losses 
per 25p' share were reduced from 
iO.Sp to 4p. 

Although trading conditions re- 
main highly compcUiave and 
home trade diiliculL the direc- 
tors say tliore has been a further 
improvement in export trade 
which still constitutes the major 
part of the company's business. 
The company has a full order 
book and has entered 1982-83 
with increasing confidence. 


The 10-year profit record, say 
the directors, shows that profits 
were made in alt years prior to 
ISSWsl. Since the financial year- 
end was changed in 1974 
seasonal factors have normally 
resulted in a loss being made in 
the first half ft each year. 

Interest charges amounted to 
£314.000 (£359.000). Tax took 
£20,000 compared with a previous 
credit of £50,000. Extraordinary 
credits shown Uiis time came to 
£61,000. 

On a CCA basis, pre-tax losses 
amounted to £861,000 (£l.llm). 

• comment 

John Foster's shares inched 
ahead 2p to 25p yesterday on 

ihe back of a second half profit 
and an optimistic statement for 
the future. Rut if Foster is 
capable of recovery to ife hey- 
day profit of £1.2m it is not going 
to happen overnight. And cer- 
tainly not this .rear when 
£300,000 at best is the target to 
shoot for. Possibly it might not 
happen at all. far Foster's main 
problems are as large as ever. 


It is still basically a . one 
product (mohair cloth) company 
too dependent on one market 
(Japan i. The Japanese take 
more than a third of group out- 
put and with other overseas 
customers pushing up total 
directr exports io over 50 per 
cent the vulnerability to ex- 
change rates .is crystal clear. 
Foster has bought Laycock in an 
attempt to build up European 
exposure and it is pushing hard 
in the Middle East. Yet the 
market place is highly com- 
petitive and despite Foster’s 
good name for mohair cloth it 
is trying to attack from a 
position of defensive weakness. 
The shares are at par value and 
though capital gearing is not 
overwhelming room to 
manoeuvre is limited and it 
cannot go out and buy volume. 
Despite its pretty modern equip- 
ment and factor}’ space a fairly 
tight shareholding structure 
probably defends it against 
predators though arguably its 
place should be within a group 
wilh more financial muscle. 


LARGER than expected losses 
were incurred by Wace Group 
in the second half of 1981, 
leaving the full-year deficit at 
£SQ6.DflO against a profit of 
£1,000 last time. 

However, the directors report 
that reorganisation in 19S1 has 
placed this servicer of adver- 
tisers and printers in a much 
better position and a modest 
profit has been achieved in the 
first quarter of the current year. 

At midway, when a turoround 
from n profit of £91,355 to a loss 
of £359,000 was rcimried. they 
suit! they expected a similar 
result for the second half. 


There was a. loss of 19.14p 
<3.62p earnings) per 20p share 
for the 12 months and the divi- 
dend has been omitted. Last 
year a total payment of 1.44p 
net was made. 

Turnover for the period fell 
from £6.04 m to £5.67m and the 
deficit was struck after charging 
interest paid of £147,000 
(£136,000) and exceptional ex- 
penditure of £444,000 (£121,000). 
This consisted of redundancy 
payments £319,000 (£23,000). 

additional depreciation £67.000 
(nil); cost of void space at Lon- 
don and Hockley Centre, Bir- 
mingham £58,000 (£42,000) and 


acquisition financing interest 
charges nil (£56,000). 

On a CCA basis the full-year 
loss is shown ai £ 1.07m com- 
pared with £361,000 previously. 

Wilh the results comes the 
announcement of the appoint- 
ment of Mr R. G. Brooks as 
finance director. This, says the 
board, completes the new full- 
time management team. 

VICKERS 

The recent rights issued by 
Vickers has heen accepted in 
respect of 16.6m shares, or 90.67 
per cent. 


Barr & W. Arnold well below forecast 


A SECOND-HALF performance 
sharply worse than forecast took 
Barr & Wallace Arnold Trust to 
a pre-tax less of £353,000 for 
1981, after a £50,000 loss the 
previous year and a £60.933 
deficit midwav. Turnover eased 
from £91.92ni to £9D.63m. 

Afier seven months, Mr J. M. 
Barr, chairman of this Leeds- 
based holding company with 
icur operation, cor sales and 
computer bureaux activities, had 
predicted results similar to 1950. 

The interim having been 
passed, a final dividend of lp net 


per share is recommended (2p). 
The 19S0 total was 3p. Earnings 
per 25p share were given as l.lp, 
down from 24J5p. 

Interest payments took less 
at £1.12m (£2.05ni), and there 
was a lax credit of £418.000 
(£1.54m). Extraordinary credits 
came to £12,000 (£13.000 debit). 

The directors say the variation 
from the forecast is due io 
unexpected losses of more than 
£500,000 at the two Scottish 
motor dealerships and the 
Nottingham dealership. These 
were in profit lor the first 


quarter of 19S2, after manage- 
ment changes and reorganis- 
ation. 

Mainly as a result of recovery 
in motor distribution, overall 
group trading is also up for the 
first quarter. But the directors 
warn that this should not be 
taken as an indicator for the full 
year, as it is impossible to 
forecast yet how the vital second 
and third-quarter trading, 
especially in the holiday division, 
will turn out. 

On a CCA basis, attributable 
loss was £238,000 


Benefits of cli 


In hisstatenicnttoshareholders^ , Sir Anthony Tukesaid: 

' TVIultmationals have been subj ected to a great d eal of critic! sm , much of it 
ideological in origin and much of it ill-informed. Corporations should 
make certain that their policies are correct and in tune with current 
thinking.Itisnotenoughforintemationalcompaniestoshelterbehmd 
the laws of the country in which they invest; theirresponsibilities 
go-beyondthat 

Any foreign investor has a clear responsibility to its , 

employees and their families and, in the case of a mining 
company, to thelocal community, especially the J® 

indigenous population. The question both we 
as investors and the people who will be affected 
by anew operation must askis, whetherthe 
benefits of major investment outweigh the r 

disadvantages change may bring. 

We do believe that the advantages ' 

overwhelmingly outweighthe disadvantages 
as we see the rising standards of living in Ihe 

areas where we operate. These are evidenced *• - -xi 

by thehigh quality of housing, education, wV ^ 5 ^ 

health and medical care, training and 
opportunity for advancement, as well as 
benefits to the wider community, especially /^PJ 

in third world countries, of new sources 
of revenue and foreign exchange, together i- '■ 

witheducationalandtrainingopportunities 
from the independent foundations that 
have been establishedlocally from the 
profits earned. 
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Grn wi ng vegetables in the 
back gnrdenis one of 
the new skills taught by 
the Rfefring Foundation 
to families 5n Namibia. 




■*S- 


'Die hichesl .-.Lintlttnls armcrtiral earo.uepttJVidfti Educit ioiml oppartoniliesat all levels fureniriloym, 
at ktoui* uulivti iuK, jmni nil;iri y in Jcui developed their families iiiul the wider tunuDUin i y utc aniny.'jral 
urtus. partof our operations. 


An s trail arusation 

.Some three rears ago wo agreed that 
the majority Austral ia n owner? hip in CKA 
should be achieved over u period through 
the reduction of our inrerest to 49 percent. 

This change in our snnreholdinff will take 
place in the context ofsound commercial 
development and invest ment and at that 
level oiir investment will have expanded iu 
dollar term?. The authorities in AuFtrnJ iu 
have been lielpful and we are not under 
nuy pressure. We anticipate that during 
tlu* next lew jv.w i he- KT.'i interest will 

full 1 11.(9 percent hut v.ed > mu expect any 
niatcruil ehanyeiri the prouts availablu to 
shareholders £r>5rtY.\uurraiia. • • 

Ward and Tunnel 

One of the j- :« i.-ons for ; h*>. 3 9^0 rights 
issue was t» j enable- the cori 'oration to 
expand its activities' in t h in c« juntr>*. Tha 
cement i ndu<i r.'i-io sonic- w:i\v similar to 
the mining induct ry and oursucccisful 


nD'pr for Ward hroughtwithitcontrol of 
Tunnel: tile subsequent bid for Tunnel at 
an uprecd price lias become unconditional. 
The man a ^eraenr- of i ITZ regard the 
bringing together of t hose tavo important 

companies as apriority during tiie next 
few mon ilia. 

Future Outlook 

In some respects ( ho economic 
forecasts of early 1 ;u'e similar to those 
made ayeuruiro bur there is reason to 
believe last rear's dismal pattern will not 
ne repeated. Past experience suirgesfe that 
price* would hu unlikely Io remain as 
weak for an extended period even if 
demand were to stajjpate tliroughout the 
year. Hence any modest revival of final 
demand, or any improvement ia business 
confidence, shonld fairly swiftly affect 
mewl markets and the KTZ Group's low 
cuat mines would benefit accordingly/ * 


Net prof ft attributab to to fffZ shareholders 

□V.lfll Ivmia H HlOorical ions 
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J Chairman. 

3f you would liltp a copy of the full RTZ 
nimufd n jtorl plense write to: Group Puhlic 
Affairs Dvp' , .rtm , 2nd, G St. James's Square. 
London SWlY-lLD. ^ ' 

Fact sheets on xTirious aspects of the 
ccrporation s activities will be available from 
3rd June. 
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Profit earners w 

for RTZ shareholders 



The Riollnto-Zinc Corporation PLC 








COMPAGNIE BANCAIRE 

SocI6t6 Anonyme 

Incorporated in France with limited liability. 
Regd. Office: 5 avenue Klebar, Paris t Serna. 


NOTICE TO SHAREHOLDERS 

Following a Resolution passed at the Ordinary General 
Meeting held on 28th April, 1982 a dividend of Frs.10.00 per 
share of Frs. 100.00 nominal for the year ended 3 1st December, 
19B1 is now payable as follows: 

On presentation of Coupon No. 30 residents of the United 
Kingdom will receive Frs. 7. 50 per Certificate of Frs.100 
nominal. Coupons will be paid at the rate of exchange on the 
day of presentation. 

Settlement of Additional Payments: 

Under the terms of the Double Tax Convention between 
France and the United Kingdom, residents of the United 
Kingdom will receive, subject to the completion of Form 
RF-4GB, on or after 15th January, 1983 an additional Frs. 5. 2 5 
per Bearer Share thus increasing their dividend entitlements to 
Frs. 12.75 per share. 

Holders are advised to submit Form RF-4GB at the time of 
presentation of Coupons but the Form may, however, be 
submitted at anytime up to 31st December, 1983. 

Payments in respect of Coupons will be subject to 
deduction of United Kingdom Income Tax at the standard rate 
of unless claims are accompanied by an affidavit. 

Coupons should be lodged with:- 
S.G. WARBURG & CO. LTD., 

Coupon Department, St. Albans House, Goldsmith Street, 
London EC2P 2DL, 

from whom appropriate claim forms and further information 
cap be obtained. 

Copies of the Annual Report and Accounts will be available in 
French and in English on application to S. G. Warburg & Co. Ltd. 


This advertisement is issued in compliance i citk the require- 
ments of the Council of The Stock Exchange. It does not 
constitute an invitation to the public to subscribe for or to 
purchase any of the Shares. 

RIT and NORTHERN p.I.c. 

(An application for the change of name of The Great Northern 
Investment Trust PLC to the above has been lodged with the 
Registrar of Companies. The change has been approved by 
members.) 

{Registered in Scotland No. 13363) 

676,31 24.0 percent. Cumulative Preference Shares 
of £1 each fully paid and 

605,0004.7 percent. Cumulative Preference Shares 
of £1 each fully paid 

Permission has been granted by the Council of The Stock 
Exchange for admission of the above-mentioned Preference 
Shares to the Official List. Particulars of the Preference Shares 
are available in the Exlei Statistical Service and copies may be 
obtained during normal business hours (Saturdays excepted) 
from: 

The British linen Bank limited 
4 Melville Street, Edinburgh EU3 7NZ 


Laing & Cruickshank 
15th Floor 
The Stock Exchange 
London EC2N iUA 


Parsons & Co. 
100 West Nile Street 
Glasgow G1 2QU 


NEW! 

UNIQUE! 

FREE! 

FTB’s 60 minute presentation on 
Financial Communications. 

Ring Alex Hurst, FTB's Chief Executive, on 

01*405 8733 

and make a date to see this interesting presentation. 

Foster Turner & Benson Advertising Ltd 

Chancery House, Chancery Lane, London WC2A 1QU 
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Seltrust Holdings to end 
two-tier share structure 


Financial Times Wednesday May 12 1982 
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BY GEORGE MIUJNG-STANLEY 


AUSTRALIA’S struggling Sel- 
trust Holdings plans to replace 
its present two-tier share 
structure with a single class of 
I ordinary shares, as forecast in 
; this column last week. 

The plan calls for holders of 
the " Z " preferential shares to 
forgo the special rights attach- 
ing to these in exchange for a 
new issue of "A” ordinary 
shares. The proposed terms of 
the exchange are a little more 
genemus than the one-for-one 
ex-change rate currently avail- 
able. 

However, the suggested ratio 
of five new "A'’ shares for every 
three “ Z “ shares is not as high 
as the market had hoped, and 
there may be some pressure on 
Sel mist’s directors to improve 
their offer, perhaps to seven-for- 
three, at the meeting in Perth 
on June 21. 

British Petroleum, which holds 
78.8 per cent of Seltrust through 
its Selection Trust subsidiary, 
will not vote at the meeting. If 
shareholders accept the deal, 
BP's holding will fall to 75.3 per 
cent. 

Effectively, the proposed deal 
will relieve Seltrust of the 
emharrawnent «f being unable 
to pay the preferential dividend 


of 17.5 cents (lOp) per year due 
on the '■ Z ” shares. 

This dividend has had to be 
deferred on several occasions, 
and the accumulated total due 
on June 30 tbis year would be 
about AS6m (£3.5ml. No divi- 
dend has ever been paid to “A” 
shareholders. 

Under the proposed deal, this 
sum will be waived and ail 
shareholders will rank equally 
for dividend payments in future. 

Seltrust said yesterday that 
when the company was formed 
in 1979, it w-as envisaged that 
there would be no difficulty in 
paying the preferential dividend, 
and tbat as Seltrust progressed, 
dividends on the “A” shares 
would be above 17.5 cents a 
year, thus providing an incentive 
for “ Z " shareholders to switch 
into the “A" ordinaries. 

In the event, the cnmbinatioo 
of technical difficulties with the 
new mining operations at Agnew 
and Teutonic Bore and the 
severe world-wide recession has 
resulted in accumulated losses 
totalling A$13.8m by the end of 
last year. 

There has recently been a 
significant improvement in con- 
centrate grades at Agnew. the 
nickel producer in which 


Seltrust bolds 60 per cent with 
the remainder in the bands of 
MIM Holdings. This has reduced 
unit operating costs, and Sel- 
trust expects the operation to 
produce profits when nickel 
prices improve. 

At Teutonic Bore, which has 
the same ownership structure, 
the recovery problems associated 
with the oxidised ore have now 
been largely overcome, and 
Seltrust Is looking for an 
improvement here once prices 
for copper, zinc and silver move 
higher. 

The directors said tbat they 
believed the new capital struc- 
ture would help the kmg-term 
development of the company, 
adding that it would facilitate 
capital-raising in the future for 
the expansion of AgDew or any 
other of Seltrust’s interests. 

Other Interests include 5 per 
cent of the big Mount Newman 
Iron ore project, 100 per cent 
of the profitable offshore drill- 
ship Regional Endeavour, and 
several promising exploration 
prospects. 

The “A” shares fell 2p to 50p 
in London yesterday after the 
announcement, with the “Z” 
shares closing unchanged at 80p. ! 


Prieska to close in 1985 


SOUTH AFRICA’S Prieska 
Copper Mines is to cease produc- 
tion towards the end of 1985, the 
company said yesterday. 

The mine, in the north-west of 
Cape Province, will cut its mill- 
ins rate from the present level 
of around 700.000 tonnes of ore 
a month to about 240.000 tonnes 
until ihe first quarter of 19S5. 
After that, there will he a fairly 
rapid winding-down, with pro- 
duction finally coming to an end 
during the third or fourth 
quart?r of that year. 

Prieska is at present engaged 
in establishing operations on the 
957-metre level, and has decided 
that it would be uneconomic to 
go any deeper. . 

The main orebody is now 
known to fold hack on itself 
about 1,000 metres below the 


surface. and drilling has 
indicated extensions of minerali- 
sation in the flatter areas of the 
fold. 

A recent feasibility study 
established that about 11m 
tonnes of ore could be recovered 
over the remaining life of the 
mine. 

Of this total, some 2ra tonnes 
lie below the 957-metre level. 
In order to exploit this tonnage, 
it would he nerpssary tn estab- 
lish a deeper operating level at 
1,065 metres, at an estimated 
cost of R9m f£4.7ml. 

Low prices for copper and 
zinc have eaten into Prieska’s 
cash resources of later, and as 
cash resources of late, and as 
prolong the mine’s life by about 
a year at the current rate of 
extraction, the company has de- 


cided that the expenditure 
would not be justified. 

A sustained improvement in 
metal prices could change 
Prieska's mind, however, and the 
company intends to preserve 
some flexibility in its mining 
plan in order to be in a position 
to take advantage of any upturn. 

Prieska added that production 
will be maximised and costs 
reduced as far as possible during 
the remaining years of the mine’s 
life, but any dividend payments 
will depend on the level of metal 
prices. 

The company has had its 
troubles recently, with a loss 
for the final three months of 
1981. but the most recent 
quarterly report from the Anglo- 
vaal group, of which Prieska is 
a member, showed a return to a 
net profit of Rl.lfim. 


International round-up 


Kenison Goldfields Consolidated 
has been formally granted 
naturalised status by the 
Australian Government. The 
company came into being Iasi 
year when Consolidated Gold 
Fields restructured its Australian 
interests into one company. 

Gold Fields retains 49 per cent 
of the equity, with ilie remainder 
in the hands of the Australian 
public. 

The formal change of status 
means that RGC will be free from 
having to comply with the 
requirements of Australia’s 


Foreign Investment Review 
Board, which specify that all new 
mineral projects must be at least 
51 per cent Australian controlled. 
The sole exception is uranium, 
where 75 per cent Australian 
ownership is required. 

* . * *• 

Tam bang Batubara Ombllin 
(TBO), which operates the 
Ombilin coal mines in Sawah- 
lunio, West Sumatra, estimates 
that raising production to 1.35m 
tonnes of coal by Ihe end of the 
decade will cost some U.S.$244m 
(£13 r >m». 


PANORAMA 

KITCHEN 

Panorama Kitchen Wares has 
been cnmpulsorily wound up hv 
Mr Justice Nourse in the High 
Court. 

OimVICH INV. 

Pre-tax revenue of Outwlch 
Investment Trust in the year 
ended- March 31 1982 improved 
from £2.5Sm to £2.69m. Due to 
an agency error the 19S0/R1 
figure was incorrect in yesterday's 
report 


At i; 
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Extracts from the accounts and statement by the Chairman, Mr. J. Aitken. 

* The Group has continued to make good progress in spite of problems which still 
beset business, adding appreciably to its growth both financially and geographically. 
Turnover has increased significantly and pre-tax profits, at £7.8 million, are 

27.8 per cent up. 

* Thefinal dividend proposed of 3.52p gives a totai for the year of 5.5p and is 
covered 3.67 times. 

* Rights Issue to provide additional resources for expansion and acquisition 
opportunities-a policy already bringing great benefits to the Company. 

"I am happy to say that the work available is again at a satisfactory level. That 
being so, and with the addition to the Company's already extensive representation, 
both at home and abroad, of the further businesses which have now become part of 
the Group, it seems evident that trading in the coming year will expand and there is 
reason to believe that the progress which has been a feature of the Company's 
trading in recent years should continue." 


TURNOVER Em’s 


54.6 
■ 65.5 
80.0 
101.5 


PRE-TAX PROFITS Em’s 


4.2 
5.1 


First quarter 
improvement at 
Stag furniture 

Mr P. V. Radford, chairman of 
Stag Furniture Holdings, told ihe 
annual meeting that sales and 
profits for the first quarter nf the 
current year were slightly ahead 
of the same period last year. 

However, he declined to fore- 
cast the outcome for the Full year 
other than tn say that the croup’s 
financial position remained 
strnng. He pointed out that tf 
had a healthy cash flow and that 
he believed it would continue to 
give a good account of ilself. 

He warned that current 
trading conditions were difficult 
but that full time working was 
continuing throughout the 
group. It was believed that 
Jaycee Furniture, the recent 
acquisition, would soon con- 
tribute to group profits. 

Confidence at 
Hamilton Oil 

Mr Frederic C. Hamilton, 
chairman of Hamilton Oil of 
Great Britain which was floated 
on the London Stock Exchange 
i last July, says in his annual 
statement that the group's finan- 
cial base is strong and. with 
the continuing development or 
North Sea and North American 
interests, he looks forward to 
the future with confidence. 

The balance sheet at Decem- 
ber 31 1981 shows shareholders’ 
funds at £22.1Sm (£16.43m1. oil 
and gas properties £10.73m 
l£4.55m) and nel current assets 
£13.3mm I £1 5.19m). 

Meeting. 20 Fenchurch Street, 
EC. at 2.30 pm. 

SHIRE STAKES 
Edinburgh Investment Trust 
— UK Temperance and General 
Provident Institution nnw holds 
12.5m ordinary (7.575 per rent!. 

Wnlseley Hughes — Prudential 
Corporation Group holds 972.05fi 
shares. 

Highcrnft Investment Trust — Mr 
T. H. Kincerlee, a director, has 
disposed nf 120.427 ordinary 
shares making his mtal benefirial 
holding 54.553 sharps and other 
holding 53.168 shares (3.97 per 
cent). 


The work will he carried out 
in two stages, the first of which 
began last month. Tbis is de- 
signed to increase production 
from Ihe present 250,000 tonnes 
In 750.0(10 tonnes, and Is due for 
completion in 1BS6. 

The second stage, lo be 
launched thereafter, foresees the 
development of a new under- 
ground mine with an animal 
capacity of 600.000 tonnes. 

* + + 

Australia's Brunswick Oil NL 
reports that the recently 
announced three-for-two re- 

nnnnceable right’! issue has 

been fully underwritten bv 
stockbrokers D. .T. Carmichael in 
Perth. Jones Grice in Sydney 
and Mcfntnsh Griffin Hamsun in 
Melbourne. 

The rights issue, at a price of 
20 roots a share, will raise 
A-S4 7m tn fund the company’s 
exploration programme over the 
next two years. 

Shareholders taking up tbeir 
rights will also be entitled to 
an option on each new share at 
a cost of 1 cent. 


Hill Samuel 
£9m deal 
with GA 

mil Samuel Group is selling 
its equity holding in English 
Insurance Company to the 
General Accident Group, the 
other shareholder of English, In 
a £9m deal 

General Accident is issuing 3m 
of its shares for the 238,373 
ordinary shares (47.7 per cent) 
of English at present held by 
Hill Samuel. General Accident 
at present holds the other 52.3 
per cent of the equity of English 
Insurance- 

General Accident » one of the 
leading composite insurance 
groups in the UK, though its 
life insurance operation is com- 
paratively small. Its main life 
and pensions business is trans- 
acted by the’ Yorkshire-General 
Life Assurance Company whose 
funds amounted to £47 6m at ihe 
end of 1981. 

English Insurance bad funds of 
£227m at the end of 1981 and is 
predominantly in groun pensions 
business. GA intends to run uhe 
two companies separately, hut 
will co-ordinate the overall 
strategy as part of Its programme 
to expand its life business in the 
UK 

Anderson 
Strathclyde 
bid response 

Every indication of a vigorous 
defence was given yesterday by 
Anderson Strathclyde in another 
response to the unwelcome bid 
launched against the company on 
May 4 by Charter Consolidated, 
the mining and industrial 
investment group. 

Sir Monty Finnirton. 
chairman of the Scottish 
mining machinery manufacturer, 
despatched his second letter 
within seven Says to Anderson's 
Shareholders aud amplified their 
board’s reasoning in opposing 
Charter’s 135p per share bid. 

The letter promises that after 
a formal document has been 
received from Charter. Anderson 
will disclose a full profit estimate 
for the year to March 31 1982 
and details of its financial 
position “which will show that 
it is stronger than it has ever 
been.” 

In the meantime, the board 
is “ totally convinced ” about the 
undesirability of the Charter bid 
and recommends shareholders to 
take no action. 

Anderson closed 2 P 

yesterday at 143p. 

UNITED PARCELS 
United Parcels has purchased 
a private company operating a 
parcels carrying and road 
haulage business in a region of 
the UK in which it wishes to 
increase its level of activity. 
Consideration was £837.500, 
satisfied by the issue of 
■175 352 ordinary shares— half of 
which have been placed on 
behalf of some of the vendors 
to realise £418.750. 

The existing management of 
the acquired company will con- 
tinue to conduct its day to day 
affairs. 

SHARE STAKES 
Braid Group — Lookers acquired 
on May 10 720.000 ordinary 
shares from a single seller. 
Prior to this purchase Lookers 
held 250.000 ordinary shores. As 
a result of this acquisition 
Lookers holds 970.000 ordinary 
(16.2 per cent). Bajau and its 
subsidiary no longer have a 
notifiable’ interest. 

Cullens Stores — Provincial 
Insurance Co’s holding of 
ordinary shares has fallen below 
5 per cent 


LONDON TRADED OPTIONS 

May 11. Total Contracts 2,290 Calls 1,596 Puts 694 
' | July I Oct. j Jan. [ 

ow - v«. 


127.6 82 


A record of sucuss combined with a policy of expansion by both internal growth and selective 
III Elf acquisitions have seen the Lilley Group develop into a multi-million pound international 
1 1 I [ I construction company employing approximately 6.000 people worldwide and operating from 
group permanent offices throughout the UK, North America and in the Middle and Far East. 

H 1 Group activities are principally building and civil engineering construction, property development, 
weam I and the prevision of goods and services for the construction industry. 

I Fora copy of the Annual Report please contact the Secretary, 

■nJI FJC Utley pic, 331 Charles Street, Glasgow G21 2QX. 
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NSS ahead to 
£3.1m midway 


TAXABLE profits at NSS News- 
agents grew by 10.8 per cent In 
the six months to March 28, 
1982, from £2.82 m to £3.3 Sm, on 
sales up from £59.06m to 
£69.94m. 

The interim dividend of this 
close company was raised to 13p 
net per share (1.35p). Last 
year's 3.75p total was paid nut 
of pre-tax profits of £4.93m. 
Stated earnings per lOp share 
were ll^p basic (10.7p) and 
9.Sp diluted (9.4p). 

Tax was up to £1.13m from 
£900.000. . leaving attributable 
profits of £2m, compared with 
£I.92m. 

The directors are recommend- 
ing a one-for-two scrip issue. 

They say performance was in 
line with expectations, despite 
difficulties caused by cold Christ- 
mas weather and the economic 
situation. 

Given recent indications of 
more buoyancy In consumer 
spending and the more modest 
tobacco duty Increases in the 
Budget, they hope the growth 
rate will continue to improve in 
the second half. 

Retail branches increased by 
nine to 4S3 in the six months. 
Carnaby . Video, bought in 
October, and the new Notting- 
ham confectionery warehouse 
are already contributing to 


profits. 

Growth has come mainly from 
the retail division, the directors 
say, but they are confident of 
expansion in wholesale sub- 
sidiaries in the next few years. 


TR Property 
Inv. higher 

Total income for TR Property 
Investment Trust, formerly The 
Trust Union, rose to £2.93m for 
the year to March 31, 1982, 
compared with £2.66m. This was 
before expenses and interest 
payable of £576.196 (£455,271) 
and tax of £832.745 (£736,997). 

For the second consecutive 
year, a final dividend of L55p . 
net as forecast per share makes 
a total of 3.05p. Subject to 
unforeseen circumstances, the ( _ 

directors intend to recommend 
an interim l.lp dividend for the !i'j [l t ■’■*=' 
year to March 31 1983 — they y* *" 
ann ounced in March that 
dividends for 1982/S3- would 
total 2.2p without recourse to 
revenue reserve. 

Earnings per 25p share are 
given as 3.49p (3.37p) and net 
asset value per share as 10S.3o 
fl05.5p) after deducting prior 
charges at redemption value. 


Commercial 

Union 

Assurance Company pk 

The Board announces an estimated and unaudited loss Tor 3 
months ended 31st March 1982 of £1.2m (1981 profit £12.6m) 
after allowing for taxation. When the balance of life profits 
relating to the years 1979/81 is taken into account profit 
attributable to shareholders amounts lu £27.0m. These results 
cannot be taken as a guide for the year as a whole aqd 
furthermore a comparison with the first quarter of 19S1 
is distorted by exceptionally heavy weather related claims 
costing approximately £21 m more than the comparable claims 
sustained in the first quarter of 1981. 

3 months 3 months 
ended ended 

31st March 31 at March Year 

1982 1981 1981 

Estimate Estimate Actual 

£m £m £m 

PREMIUM INCOME 

Life 93.2 S4.4 330.4 

Non-life 457.9 367.4 1,514.5 


330.4 

1,514.5 


(131.9) 

4.6 


Investment income 
Loan interest 


Life profits . 7J 

Underwriting result 
(analysis below) (63.6) 

Associated companies’ earnings .6 . 

PROFIT/ (LOSS) BEFORE 
TAXATION AND MINORITIES (1.7) 
Taxation and minorities Jj 

PROFIT/ (LOSS) AFTER ~ ~ 

TAXATION AND MINORITIES (1.2) 
Balance of life profits 1979/Sl 2822 

PROFIT ATTRIBUTABLE TO 
SHAREHOLDERS 27.0 

EARNINGS PER SHARE ' 
Excluding balance of life 
profits 1979/Sl (,29p) 

Including balance of life 
profits 1979/81 6.58p 

SHAREHOLDERS’ FUNDS £857m 


UNDERWRITING RESULT 

United States (35.5> (18.2) (85.6) 

United Kingdom (14.1) 2.0 (11.3) 

Netherlands (3.5> (l.S) i7.7i 

Caf iada (7.5) (6.2) (23.0) 

Remainder (3.0) (1.0) (4J) 

(63.6) (25.2) (131.2) 

World-wide non-life premium income increased by 25^ 
in sterling terms but after allowing for the effect of changes 
in rates of exchange the underlying growth was 9%. 

In the United States, non-life premium income increased 
by 10%. The statutory operating ratio was 115.S% (19S1 
109.4%), the claims ratio to earned premiums 82.6% (19S1 
76.3%) and the expense ratio lo written premiums 33.2% 
(1981 33.1%). The increase in the claims ratio was caused 
by weather related losses costing some 820m more than a 
year ago and accounting for nearly 6 percentage points of 
both the claims and operating ratio. The underlying experience 
of our portfolio therefore shows little change over the com- 
parable period of last year. 

The results for the United Kingdom include London 
market marine and inward reinsurance, previously included 
in Remainder and the 1981 results have been restated 
accordingly. The deterioration in the underwriting result 
for the first quarter is largely due to losses arising from 
the severe winter weather which are estimated to have cost 
£10m. There has also been poor experience in some com- 
mercial lines, arising in part from severe competition for 
the diminished volume of business as a result of the recession 
in. the economy. Non-life premium growth was 11%. 

In the Netherlands, the continued intense competition 
limited non-life premium growl h and. together with adverse 
fire claims experience, produced a deterioration m the under- 
writing resulL However, with the increased profitability of 
life business, the result overall was satisfactory. 

Conditions in the Canadian market remain extremely 
difficult and our operations again produced a significant loss, 
with adverse underwriting experience in most lines, particu- 
larly fire. There was a marginal reduction in non-life premium 
income. 

The underwriting loss for Remainder followed poor ex- 
perience in most Western European . territories, with a 
particular deterioration in Germany and Switzerland. Overall 
non-life premium income growth was strong at 12%. 

Investment income, net of loan interest increased by 
40%. but after allowing for the effect of changes in rales 
of exchange and other factors, there was an underlying in- 
crease of 23%. 

As stated In the Report and Accounts for 1381. all life 
funds are now to be valued annually and' the profits accruing 
to shareholders will be released during the year of valuation. 
Consequently, the unrealised balance of. life profits from 
1981 and earlier years, amounting to £28J2m after taxation 
has now been released as an exceptional item. Life profits 
for the current year are before taxation and the comparative 
results for 1981 have been restated accordingly. 

The results of the Company’s operations have, as usual, 
been converted at the rates of exchange prevailing at the 
close of ihe periods reported. These were as follows: 


w? 

201.0 1 i- i 

i * 









United States 

Netherlands 

Canada 


31st March 
1882 
SL78 
FIS4.76 
S2J9 


31st March 
1981 
S2J23 
F1S5.20 

$2.65 


Year 

1981 

$1.91 

FJs4.72 

S2.28 


Insure with 
Commercial Union: 
Assurance 
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IN THE first six ..month* ..to 
March 28 18.82 meat trader 
Thomas Borthwick and Smw 
turned m taxable profit-* of 
£127,000. compared with bosses 
of £l.9Sn previously, and second 
half profits in 1981 of £345.000. 
Turnover fell from £254m to 
£M0m. 

However, with losses tier 5b* 
share stated at 1.9?? (5.7Sp> the 
- interim dividend is again bnin^ 
trussed— last year a final of Q.Olp 
was paid. 

Mr R. C. . Wheeler-Btenneu. 
chairman, says steady progress 
continued in -the reorganisation 
of facilities and the reduction of 
costs, but difficult economic, 
trading and climatic conditions 

■ beset _ the group’s _ operation? 

■ both in Europe and in Australia 
and New Zealand. 

The New Zealand kiUic« 
season got away to a slow start 
he says as the result of weather 
conditions. • The Borthwick- 
CWS works in The North Island 
only reached full production in 
February some ID weeks later 
than usual and shortly there- 
after was shut down for two 
weeks by a strike. 


in the black midway 


New Zealand lamb trading has 
difficult. Mr Y/heeler- 
Ser.nctt say*. Thi- volume 
traded was hHuv. e\ppetations 
and thi? had an advi.-rtc effect 
'•ra me proSWbihr/. Last year 
a coriirici with Tr.;p accounted 
for same .IQ per cent of the 
gr»-up‘s -lunu tale*. This year 
a contract with Iran :s already. 
>:x months Ula a::j has stili not 
heec signed 

Tnc meat processing industry 
;n Australia cor.Urui'-s to expen- 
ence livusiocn shortages and 
inadequate margin:;. Profit- 
recovery is likely to be slow, he 
scyi. depending on the success 
ey the industry to rationalise 
production facilities. The group 
has acbicvvd some notable 
success iiUi continued stalled 
utilisation of resources and tight 
control of overhead;: i* required, 

Although n.-tai! business in 
the UK am] France has been 
affected by the coni inning diffi- 
cult economic irmditions, both 
Matthews Biil.-hi.-r> and 
Eouchcirfo* Eornard are ra a 1: mg 
profits fully in line with 
especial juns 

Manufj-.niring operations in 


the 'UK suffered from the bad 
weather at Cliristimui and Mid- 
land CaMle Products 
encountered difficult trading 
conditions during the first half. 

Mr Benneu-W heeler says that 
due to these factors the group's 
return to profitability has been 
slower than originally hoped. 
Nevertheless the directors 
expect its recovery to continue. 

Tax look £770.000 (£400,000) 
and after minority interests of 
£350,000 (£633,000) the attribut- 
able deficit came to £993,000 
(£2.5m after extraordinary 
credits of £486,000). 

The extraordinary credit last 
time has been restated to ex- 
clude exchange differences 
arising from translation of the 
net current assets of overseas 
subsidiaries and branches which 
are now taken directly to 
reserves In accordance with 
ED 27. 

• comment 

It is almost certain that ft was 
only the performance of the re- 
tail division which kept 
Borthwick out nf the red at the 


Hunting Associated at £6.4 


INCLUDING A £LSm share of 
profits of associates, compared 
with £1.03m previously. Hunting 
. Associated industries’ taxable 
surp?»* for 19S1 showed an im- 
provement from £6.Q5ra to 
£6. 4m. 

The directors point out. how- 
-ever, that although the two sew 
of figures ore broadly similar 
1980’s results included a £1.4m 
share of trading losses of the 
Channel Islands aviation com- 
panies meaning that in com- 
parable terms the results now 
announced are down on the 
previous year’s. 

They say they warned in their 
interim statement that this was 
likely to be the outcome at which 
time they said there was no end 
in sight to the recession. 

Although full year earnings 
per 25p share are given as being 
well down at 34.42p ( 40.41 p) 
basic and at iS.SZp i30.31pj 
diluted the total net dividend is 
held at 5p by a same-again final 
of 2.5p. 

Turnover improved from 
£155.46m to £170.57xn but at the 
trading level, profils emerged 
well down at £4.6m, against 
£6. 42m. 

Tax took £l.B3m (£698.000). 
minorities £533,000 ( £413.000 > 

and after termination losses last 
time of Channel Islands aviation 
companies activities amounting 


io £Sl50.r,no and a in-.*. un the sale 
or a iub aid iary rif £I4G.000 during 
the same period. I he at mbu tabic 
profit showed an increase of 
£3*6.001) io 14.23IU. 

tin liie uutiook. 'Jic directors 
say they cannot »eu ail the sub- 
sidiaries dome well unul lire 
Western V/':rid comes out of tbe 
ruvtssicii. They add lhai the 
futur.; nf some i* obviously 
Sir.'»h:er than fer others, 
al’iisiugr. the aviation haied enm- 
panie*- in particular will find the 
yuinv hard. 

It is painted out that with the 
uncertainties, in l'ic economy it 
is difficult in forecast the year 
ahead but when riie uni urn in 
J]:c eennemy romc*. the ureup is 
in good shape to take advantage 
of It. 

A breakdown :»f turnover and 
tracing profits (i'-i.Gni against 
£G42;i;t si: i .- as: aviation support 
£5C.73m t£46.25m> and 1633,000 
(£2. 02m); engineering £90.1 ni 
(£S02i7m) and £2.S2m (13.23m): 
and resource surveys and 
photography £23.75in (£lS.S4m) 
and £l.I5m (£570,000 1 . 

A geographical analysis of 
profit by company local ion shows: 
UK £3. In (£5.03mi. South Africa 
£!.07m (£618.000), North 

America £16,000 loss (£484.000 
orolit). United Arab Emirates 
£593,000 (£382,000 j. Australia 

£34.000 (£160,009 lots) and other 


£90,000 loss (£67,000 profit). 

CUA adjustments reduce the 
pre-tax figure to 13.4m (£2.6m). 

• comment 

The advance in pre-tax profits 
from Hunting is rather deceptive. 
It was more than accounted for 
by associates, thanks to an 80 
per cent profits surge from 
associate Hunting Petroleum. 
Company trading profits fell by 
28 per cent reflecting industry- 
wide havoc in the aviation 
business. Hunting's aviation 
profits were more than 
quartered, even in the absence 
of £1.4m losses from discontinued 
Channel Island aviation. The 
company's inability last year to 
sell the remaining Merchantmen 
bought from BA in 1979 is 
sympotomatic of a trend which 
shows no signs of being arrested. 
The 13 per cent drop in trading 
profils from engineering was 
almost entirely due to the non 
defence oriented subsidiaries, 
which experienced losses. The 
good news cane from Resource 
Surveys, with a number of 
Middle Eastern contracts 
coming to truition. Hunting does 
not see any immediate benefits 
from the South Atlantic crisis 
for Its defence engineering sub- 
sidiaries. After the results the 
share price gained 7p to 242p, 
yielding 3 per cent 


UEI profits higher at £4.2m 


IMPROVED pre-tax profits , have 
been shown by United Engineer- 
ing Industries, investment hold- 
ing company, for the year to 
January 31 1982. Profits moved 
ahead by £lm to £4.21 m on 
higher turnover of £30.25m 
against £21.12m. . . 

In the second half profits rose 
from £l.B6m to £2.Sm 

The dividend has been 
effectively raised from an 
adjusted 3.5834p to 4.3p net with 
a final of 2.75p. Earnings per 
JOp share are given as 11.4p 
against an adjusted 10.4p. 

Group turnover and profits, 
include a contribution of six 
months from Yewiands Group 
acquired on August 3 1981 and 
six weeks contribution from 
Micro Consultants Group, 
acquired on December 17 1931. 


Tax took £1.0fm (£S47,000) 
and there were extraordinary 
credits last, time of £130,000. 
Attributable profits emerged at 
£3.17 m f£2.49m). 

Dividends absorb £1.19m 
(£824.000). The final dividend 
i a excess of Q.Olp per share has 
been waived in respect of 22.54m 
shares. 

The transfer to reserves rose 
from £ 1.67m to £L9Sm. 

■ On a CCA basis, pre-tax profits 
stood at E3.57m t£2.6Dzn) and 
earnings per share were 9.1p 
{S.lp). 

• comment 

A general reluctance by UEI 
to give a derailed breakdown of 
its profit mokes analysis of its 
latest figures difficult in the light 
of its two recent major acquisi- 


tions. Despite a 63 per cent 
increase in interest costs there 
was some underlying growth hut 
all eyes are focussed on the 
current year when there will be 
Tull contributions from Yewiands 
and, more importantly, Micro 
Consultants. Though being 
involved in electronics and high 
technology can no longer be 
regarded as the recipe for certain 
growiUh UEI has benefited from 
'its past slimming exercises and 
current order books are in much 
better shape than 12 months ago. 
But even demanding little from 
the original group pre-tax profits 
of £7£m should be well in range 
next time round. With the 
shares yesterday easing 2p to 
275p this pots the prospective 
fully taxed p/e m the strato- 
sphere at near 39. 


Electronics division aids First Castle 


THE CONTINUING success of 
the electronics division has re- 
sulted in First Castle Electronics 
reporting an increase from 
£530,884 to a record £827,346 in 
pre-tax profits for the year to 
January 31 1982. Group turnover 
advanced from £2. 19m to £3.69m. 

Mr Leslie Connor, the chair- 
man, says the company, for 
technical reasons, is paying a 
second interim dividend, in lieu 
of a final, of 1.2S2p net U.Q69p 
final) for a total of 2,l5p 
(1.792p), an increase of 20 per 
cent As declared in the rights 
issue prospectus, this dividend 
is payable on tbe capital in 
issue at tbe year-end. 

The new share issues will only 
rank for dividends in the current 


year when the directors fore- 
cast that, subject to unforeseen 
circumstances, toiul dividends of 
1.75n net will be payable on the 
enlarged capital. 

?.Ir Connor, commenting on the 
year'* figures, says that, since 
the year-end. the electronics 
division has been further 
strengthened by the acquisition 
cf ifce Ormnndy and Stolieiy 
Group. 

Trading conditions in the 
piano division deteriorated, and 
lie says the company is now 
undertaking a serious re- 
assessment and re-organisation of 
this division. Fuller details will 
be given in the annual report. 

During the year, the leasing 
division successfully started 
operations and the gradual ex- 


pansion of this activity should 
benefit the company in a number 
of ways, he says. 

The success of the rights issue 
— approximately £2.5m was 
raised — has materially benefited 
the company's financial structure. 
He adds: “We are now poised 
for further growth internally 
and, as opportunities occur, 
through acquisitions in the 
electronics and technology 
fields." 

Tax for the year was down 
from £53,109 to £37,483, leaving 
attributable profits of £789,863 
(£477,775). Slated earnings per 
lOp share, calculated on a 
weighted average, rose from 
7.06p to 9.82p. Pre-tax profits on 
a CCA basis were £786,400, and 
earnings per share at 9.32p. 


Shires Investments at £390,000 world banking 


A STEADY second half brought 
Shires Investment to a pre-tax 
profit of £390,447 for the year 
to March 31 1982, against 

£434,646 a year earlier. At the 
six month stage tbe investment 
trust was £38,474 behind at 
£195.698. 


A repeated final dividend of 
S.Sp net per 50p share left the 
final unchanged at ll.Sp. Stated 
earnings per share were 10-55p, 
down from lL95p. 

Tax took less at £124,953 
ffl34.23S>. Net asset value per 
share was I51-82p U52.0Sp) after 
deducting prior charegs at par. 


In Monday’s World Banking 
Survey, the foreign ownership cf 
two leading Nigerian banks was 
inadvertently switched. First 
Bank of Nigeria- is 40 per cent 
owned by Standard Chartered, 
while Union Bank is 20 per cent 
owned by Barclays. 


interim stage. In addition to its 
nuw familiar problems, the meat 
trading business lias run into 
difficulties in Iran, which seems 
to he insisting on paying for its 
lamb with ml. ami apparently 
Hie benefits to Borthwick of any 
embargo of Argentine meat arc 
not significant. Net debt is still 
about two and a half times share- 
holders' funds, and Lhe company 
- concedes that its hankers have 
been “ very long-suffering.’* 
When present borrowing 
arrangements expire in Novem- 
ber, it will again be in their 
hands a s to whether Borrhwick 
itself is consigned to the 
abattoir. The company has 
grcaily reduced risks by in- 
creasingly turning to pre-selling 
its meat, but the potential for 
high profits is similarly reduced. 
The sal* of the 55 per cent stake 
in Bmicherics Bernard is a 
possibility, but however attrac- 
tive the price, that would be a 
heavy blow to Borthwick's cash- 
generating ability. After the 
results the share price gained lp 
to 15p, against par value nf 50p, 
and capitalising the company at 

£7.74nt. ' 

Smith and 

Nephew 

expands 

IN THE 12 weeks to March 27 
IUS2 taxable profits of Smith and 
Nephew Associated Companies 
ruse from £G.QSm to £fi.9Sm an 
higher turnover of £67.43m com- 
pared with £55.76m. 

Earnings per lOp shore af this 
manufacturer ««f surgical, 
medical and sanitary products, 
textiles and clothing, toiletries 
and plastics, arc staled higher at 
2.29p (2.01pj after mx of £2.3m 
(£2.01m) and minority interest 
of £5,000 (same). 

The pre-tax profits included a 
lower share from associates of 
£917,000 (£l.l?m) and were 

struck after marginally higher in- 
terest charges of £1.4Sm 
<£1.47m). 

The annual meeting of Smith 
and Nephew will be held at 
Grosvenor House Hotel, Park 
Lane, at 11.30 am tomorrow, and 
not as previously notified. 

• comment 

Smith's year-end figures pleased 
the market and the shares have 
bounced up m the lost six weeks. 
The company had forecast an 
improved first quarter, so it's no 
surprise that a bit of profit- 
taking knocked 4p off the shares 
to put them at I28p at the day's 
end. The company's collection 
of specialised businesses con- 
tinue to perform well, led by 
improvements in medical and 
plastics activities. The depressed 
textile division is showing signs 
of recovery thanks to a wider 
customer base. Contributions 
from associates, however, 
slumped by more than 20 per 
cent io the quarter. The trouble 
has been- higher pulp costs at 
British Tissue and the effects of 
devaluation of the peso on 
Smith's Mexican associate. Both 
these problems are expected to 
be eased in the second half, 
although the Mexican business 
may not be able to show any 
growth in the full year. The 
market is louking for about £34m 
or £35m in the year which gives 
the shares a prospective fully- 
taxed p/e of nearly 16. In light 
of the company's growth record, 
this- doesn’t seem overly 
expensive; 

H. Cory ahead 
in current year 

In his annual report Mr S. J. 
Eley, the chairman of Horace 
Cory, chemical colour manufac- 
turer, reveals that bath sales and 
profits show an improvement for 
the first three months of 19S2. 

He says that the plant In the 
new factory extension is 

operating satisfactorily and that 

sales of the products manufac- 
tured are now making a 
‘'valuable" contribution to 

profits. Some reduction in 

distribution costs is expected to 
be achieved by the recent intro- 
duction of new packaging 
arrangements. 

The chairman adds that 
charges for rates, gas and water 
are still exceeding the rate or 
inflation and sales both at home 
and abroad eontimie ta be 
adversely affected by foreign 
competition. 

As reported on April 17, pre- 
tax profit for lSbi declined from 
£311,277 to £206,169 despite an 
improvement in second half 
trading conditions. Turnover 
edged ahead to £2.46m (£2.38m). 
Tbe group balance sheet shows 
shareholders' funds at £3.05m 
(£2.1Sm) and fixed assets at 
£LSlm (£966.500). The annual 
meeting is scheduled ta be held 
on June 4, at 12 noon. 



The Huntleigh Group pic 


1981 RESULTS 

1381 
£000's • 

1980 

£000*5 

Turnover 

14,712 

15,323 

Profit before tax 

1,408 

1,152 

Profit aftertax 

1,247 

1,399 

Dividend per share 

1.7p 

1J5p 

Earnings per share 

8.7p 

1&8p 




c^> 

QUEEN'S AWARD FDR 

EXPORT ACfflEVEMBfi* 



Micro-Image 

Technology 

Limited 


Medical 

Limited 


, Profit beroratax ana exudu f 
£ 1 , 408 J )00 compared with £1,151 »856 in 198D,an 

improvement of 22%. 

The order position in most of our companies is good, it is 

our Intention to ensure that we are m a position to exploltto 

the full market opportunities tor our diverse range of 
products. 

• We tookftHward with confidence to 1932. 
LondonNWl07BZ. 


Huntleigh Group isproud to announce that two of te 
subsidiary companies have won the Queen's Award tor 
Export Achievement this year. 

Micro-Image Technology Limited ^edafees In producing a 
complete range of ultra-pure chemicals and 
photolithographic products used in toe manuractureoT 
semiconductor devices: toe 'chip'. MIT can claim to be toe 
only company capable of supplying toe complete range of 
chemicals required by toe semiconductor industry. 

Huntleigh Medical Limited designs and markets . 
electromedical and electronic equipment for use m hospitals 
and home care. Products indude bloodftowand foetal heart 
monitoring and detection equipment. 

We would like to express our gratitude to our emptoyees and 
customers wortdw ide for their contribution to : ; i s dou sia 
success. 
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BNP shows 


29 

• •••••• 



The Chairman, Lord Hunt of Tan worth gcb, reports: 

In 1981 

• Assets exceeded £1 34 billion 

• Profits up by a half 

• Sterling deposits up by a third 

• Foreign currency utilisation up by a third 

• Acceptances doubled 

In 1982 

• BNP will remain a leading FX trader 

• Expects to increase commodity financing, leasing 
and export services 

• Intends active participation In the new market for 
financial futures 

The resources of the BNP Group place worldwide 
services at the disposal of all our UK customers. 


Consolidated F^ures 

1981 

Em 

1980 ■ 
Em 

Percent 

increase 

Total assets 

1,637.9 

1,269.6 

29.0 

Shareholders' funds 

68.2 

59.1 

15.4 

Profits before tax 

11.2 

7.6 

47.4 

Profits after tax 

8.8 

6.7 

31.3 


•• 


Banque Nationde 
de Paris p.l.c. 

8-13 King Wiffiam Street London EC4P4HS,Tel: 01-626 5678,T1x: 883412 

Also in Knightsbridge, Birmingham, Leeds, Edinburgh and Manchester 

BNP Group Head Office: 16 Boulevard des Itafiens, Paris 75009 

Copies of the BNP p.l.c. Annual Report are available from the Company Secretary 
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The financial year of 198L 
Extracts from the Statement by the 
Chairman , Mr. P.Gt Walker. 

i am pleased lo report ihar the expansion 
af our activities and continued development 
of our existing itperai ions led to the produc- 
tion of record rvsults, in some cases by record 
’increases. 

’ . The rotal new premium income (‘annual 

premium plus single premium ) exceeded 
£100 million ft.r ihe first time and this led to 
loial premium income received in the year 
of £2u7 million, an increase of J£53 million, 
the highest annual increase in our history 
Early in the year the total Group funds passed 
£1.5" billion. :tnciat 31st December, 19S1, stood 
at£l I 6?5rnfllion- 

The deepening recession had an adverse 
effect on the volume of group pension 
business... and the reduction in demand for 
i op-up mortgages resulted in lower conven- 
tional life business. On the other hand, the 
growth of the market for individual pension 
plans for directors, executives and the seif- 
employed enabled our business to expand 
further in these sectors. Our annuity sales were 
also buoyant in the year 

The past year proved to bean outstanding 
one for the development of- unit-linked life 
assurance business. The sales of individual life 
and pensions business were -particularly 
notable, as they increased to approximately 
four times the level uf the previous years ... 
■with total new premium income in excess of 
£32 million. It Ls pleasing to record that the 

results nf the actuarial valuations have 
’ strengthened ourconlidence that die unit- - - 
Jinked operations wilipfnvide a very.significonr 
proportion uf profits to shareholders in due 
course. 

The results of the annual valuation of the 
Society's long term business fund ware again 
veiy satisfactory We were able to declare 
record levels oi'boriuses for all classes of 
■ wiih-profic business, reflecting the 
continued excellent performance of 
our equity and property investments. 

A particular feature this year was 
‘ the spedal bonus aligned io ourold 
series of with-pro6i policies so that 
maturity and claim values for earlier genera- 
lions of pcUcyhokiers are enhanced. 


SUMMARY OF RESULTS 
1901 

Cm 

1980 

Cm 

Premium Income 

2675 

214-5 

Investment Income 

'ms* 

W5-7 

Society's Surplus 

69-0 

50-S 




TOTAL FUNDS OVEB 10 YEARS 

DxiiItkVjWS .IwSTlrtiisr fil 



1*3 m :r4 '3 Ta :S5 13.-1 191B 


PAYMENTS TO POLICY HOLDERS 

OVER 10 YEARS 

fln 



•lo nr wt i«i -«i i-o- 


The Directors have declared a final 
dividend of(i.5p per share in the light of the 
results of ihe actuarial valuations. This, together 
. "with the interim dividend, makes a total of 
'll.Op per share -for- 1 981 . You r company’s 
dividend growth over the past ten veors has 
been some 20% pj. compound and for the 
past five jeans 30% pj. compound; an . 
outstanding performance in the financial or v > 
any other sector of the stock marker, and well 
above the raie of inflation. : 

The changes we are seeing in our market 
due to economic, legislative, cechnolctgical 
and competitive pressures make it an essential 
for an organisation such as ours to have ah 
ever-widening range of technical skills to give 
expert advice to our customers on such r - 
matters as tax planning, mortgage finance or 
pensions provision, and to rtesfc n and produce 
new products which meet market needs. ‘ 
>Xe believe that over the last few years we 
have given ample evidence of our ability to - 
react speedily and have gained a reputation 
for befog one of the leading innovators in 
specialised contracts in the life assurancef _ 
industry 

"We have a verv substantial build-up 
of expertise throughout our organisation, 
first -dass equipment facilities, financial 
reserves and a highly respected name in the 
market Thus, we are well-poised to achieve 
considerable profitable expansion In the- - 
1980s. 


Hose send me a copy oft he 
19SJ Annual Rtrpurt ' 

To-.5un Life Assurance Nxiclyplc. Freepost. 

Sun Life Court. Stjamis Barron, Bristol BSI3VX.- 


Name 
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COMMODITIES AND AGRICULTURE 


Emergency 
rubber meeting 


Coconut 



MANILA — The ready supply 
of almost lm tonnes of palm 
• kernel oil by the year 200 poses 
a grave threat to coconut oil. 
according to a study prepared 
in the world's foremost exporter 
of coconut oil. 

The United Coconut Associa- 
tion of the Philippines (UCAP) 
said : ** If palm kernel oil 
succeeds in penetrating the 
inedible lauric oil usage, coco- 
nut oil would have to fail back 
into the edible usage market.*' 

The latter market was 
extremely competitive and 
currently dominated by the 
cheaper soyabean oil and palm 
oil. it noted. 

"As the future supplies of 
both soyabean oil and palm oil 
are forecast to be excessive, the 
price outlook for edible oils does 
not look promising,'* the UCAP 
study said. 

It said world palm oil pro- 
duction was expected to reach 
8.4m tonnes by the end of the 
century, with palm kernel oil 
rearing 398,000 tonnes. 

World output of coconut oil 
was forecast to reach 4.56m 
tonnes by the year 2000, it said. 

Because the level of coconut 
oil consumption by producing 
countries was higher than that 
of palm kernel oil producers, 
world market availabilities for 
coconut oil were expected to be 
reduced by about 20 per cent 
In’ the case o fthe Philippines 
and as much as 100 per cent in 
the case of countries like 
Indonesia. 

Reuter 


Nigeria finds 
iron ore deposits 

LAGOS — Nigeria has dos- 
covered iron ore reserves 
estimated at 2bn tonnes. 

Further tests are being 
carried out on the Agbaja 
Plateau, northeast of here, 
where the orp was discovered, 
to -determine the size more pre- 
cisely. Experts described <tte> 
ore as high quality but were 
unable to give further details. 
They added manganese deposits 
have been found in the same 
area but their quantity and 
commercial viability are not 
yet known. 

Nigeria is spending hundreds 
of millions of dollars on a steel 
industry to make the country 
self sufficient In steel products. 


KUALA .LUMPUR— Natural 
rubber exporting countries, 
including Malaysia, Indonesia 
and Thailand, have agreed to 
hold an emergency meeting of 
the Association of Natural 
Rubber Producing Countries 
(ANRPC) to discuss their joint 
attitude to the International 
Natural Rubber Agreement 
(INRA), according to the head 
of the Malaysian delegation. 
Tan Sri B. C. Sekhar. 

He gave no doubt for the 
meeting, but said rubber con- 
suming countries caused "irre- 
parable damage ” to the Agree- 
ment at an INRA council session 
here, which ended at the week- 
end. 

The session agreed to lower 
the price range, within which 
INRA’S buffer stock operates 
to stabilise prices, by 1 per 
cent, a move which producers 
tried to resist 


THE DREDGING sector is to 
take the brunt of the quota cuts 
given to Malaysia under the 
International Tin Council export 
control decision. 

Malaysia was given a quota 
of 9,048 tonnes for - export up to 
the end of June, and this rep- 
resents. like other tin producing 
countries, a cut of 15 per cent 

From this quota, the Ministry 
of Primary Industries has allo- 
cated 27.2 per cent to the dredg- 
ing sector, 52 per cent for gravel 
pump mines. 8.3 per cent for 
Dulang and Aborgine miners. 
9 per cent for others and 3.5 
per cent for new mines. 

This formula is based on the 
average output from the various 
sectors (apart from the new 
mines) for 1980 and 1981. 

According to miners, the 
modem dredging sector, which 
stUl has strong foreign invest- 
ment. will suffer a cut in exports 
of as much as 35 per cent of its 
normal level, while other mines 
would probably not feel the 
impact of the cuts *t aU. 

In the case of the gravel 
pump mines, although they were 
given 52 per cent of the export 
quota when they account for 58 


“We were seeking zero per 
cent reduction simply because 
the price bands were wrong but 
we were prepared to accept a 
symbolic reduction to keep to 
the letter of -the agreement Mr 
Sekhar said. 

There is a provision In the 
agreement for an automatic 5 
per cent downward revision of 
the price range if tbe market 
level remains below 179 Malay- 
sian cents a kilo for six months, 
a condition . that was recently 
fulfield. 

Mr- Sekhar said the council 
decision was made unanimously 
but with the exporting members 
as mute witnesses. "It was either 
that or 5 per cent ... to say 
we are disappointed Is the 
understatement of the year." 

Rubber industry experts said 
this is the first big disagree- 
ment under tbe pact, which is 
regarded as a model commodity 


per cent of the national tin 
production, this smaller quota 
will be shared by fewer mines, 
since as many as ISO of them 
had closed down during the past 
IS months due to depletion of 
deposits or uneconomic opera- 
tions. 

The dredging sector is further 
hit by provision for two large 
new dredges which began work 
recently in Perak and Pahang 
states. 

Meanwhile, the All-Malaya 


SOUTHERN Peru Copper Cor- 
poration and Minpero— 1 the 
state owned marketing agency — 
yesterday lifted its force 
majeure on shipments of blister 
copper and molybdenite concen- 
trates. This follows the end of 
the strike at -the Toquepala 
mine and Do smelter last week. 

The companies declared force 
majeure on April 29 on ship- 
ments to customers in Europe, 
Japan, the U.S. and Peru. 

Meanwhile in Toronto Sher- 
ritt Gordon Mines said workers 



agrement and is the first to be 
negotiated under the UN inte- 
grated commodities fund. 

Malaysia will tell the council 
chairman on behalf of the ex- 
porters that there will be no 
point in completing the meet- 
ing’s agenda, Mr Sekhar said. 

"Every thin g should be 
frozen and the council 
adjourned until exporting mem- 
bers have consulted their capi- 
tals on whetber we have a con- 
tinuing interest in the agree- 
ment,” he added. 

Reuter 


Potato crop 
support 
scheme 
opens 

fiy Our Commodities Staff ' 

THE UK Potato Marketing 
Board is asking main crop 
producers to contract at least 
15 per cent of their crops this 
year under its regular price 
support regime. It aims to put 
600,000 tonnes under con- 
tract at prices ranging from 
£46 a tonne In October to £54 
a tonne in June, 1983. The 
price range Is the same as last 
year’s, as is the £43.94 a tonne 
level underwritten by the 
Government 

In 1981 tbe Board also In- 
vited 600,000 tonnes for con- 
tract. The aetual level was 
213,221 tonnes, and with 
average prices well above the 
support level at around £80 
a tonne, all of this was 
released back to growers. 

In contrast nearly all the 
422,731 tonnes contracted in 
1980. when heavy supplies 
resulted in a very depressed 
market, were sold by the 
Board for stock feed. 

The Board said yesterday 
that potato plantings looked 
like being close to the 163,000 
hectares target and that 
supplies should be more or 
less in balance, assuming nor- 
mal yields. 


Support for 
bacon contract 

BRITISH FIG producers were 
advised yesterday by the 
National Farmers’. Union and 
the County Quality Pig Pro- 
ducers Association to accept 
the baeon pig supply contract 
offered by FMC, Britain's 
biggest bacon curer for the 
198248 season “ in the light of 
their own particular position." 

“Discussion on the terms 
for the contract were delayed 
as a result of the uncertainties 
arising from the Danish foot 
and mouth situation." the 
NFU said. “Regrettably at 
this late hour the future Is 
still not clear. It is In this 
context that understandably 
the curers have offered a 
contract which Is very similar 
to the current one, where the 
formula has proved satisfac- 
tory. 


Tin export cuts bit dredging 

BY WONG SULONG IN KUALA LUMPUR 


Peru copper sales restored 

BY OUR COMMODITIES EDITOR 


Chinese Miners* Association 
has strongly criticised the U.S. 
continuing to sell stockpiled tin 
in spite of export controls. 

The association said the U.S. 
action was a deliberate move 
to depress already depressed 
prices. It said any further sales 
would nullify the purpose of 
the export control measures 
which represent a last resort to 
check prices from falling to 
levels that would create chaos 
in the mining industry. 


had ratified the items of a new 
37-moniih contract at its Mani- 
toba mine operations. However 
further negotiations could be 
requested after June 1, 1983 if 
the average copper price for 12 
consecutive months exeeds $1.05 
per -lb, indexed by the consumer 
price index. 

This type of formate, it is 
suggested, might set a precedent 
for current negotiations going 
on between the big U.S. copper 
producers and unions to avoid 
further cutbacks and unemploy- 
ment -in the industry. 


MILK MARKET 

Dispute grows over 


farm bottling 


URGENT discussions are now 
being held between the Milk 
Marketing Board of England 
and Wales and the Dairy Trade 
Federation (DTF), representing 
the dairy companies, over the 
issue of on-farm milk pasteu- 
risers. 

Leaders of both sides of the 
dispute are now trying to 
“ cool it " but the row is begin- 
ning to spread out of control 
and pessimists argue that the 
whole future of the Milk Board 
price pooling system is at stake. 

The Dairy Trade Federation is 
insisting that the Milk Board 
acts quickly to eliminate the 
price advantage, officially esti- 
mated at around 4p a gallon, 
enjoyed by the farm bottlers, 
officially known as "producer- 
processors " (PPL 

The DTF says many of its 
members are now beginning to 
suffer seriously from the com- 
petition from the farmer milk- 
retailers. 

Recently, tbe board of 
Northern Dairies in Hull, re- 
cognised as one of the most 
efficient milk retailing com- 
panies in the country, was told 
that they were facing competi- 
tion from 38 producer-praces- 
sors in their selling area 
“either in business now or 
offering cut price supplies.” 

The dairy companies feel 
that if the Milk Board doesn't 
do something soon to curb the 
growth of farmer-milk retailers 
they will make an official com- 


6Y A CORRESPONDENT 

plaint to the Minister under 
Section 19 of the Milk Market- 
ing Act. 

This situation has taken the 
Milk Board by surprise. It stems 
from the EEC acceptance of tbe 
principle of monopoly milk 
boards in Britain. Brussels in- 
sisted on some of the MMB rules 
being rewritten. The important 
change was in EEC regulation 
1422/78 which lays down five 
exceptions to the MMB’s “ex- 
clusive right" of milk purchase. 
Section 5 refers to milk "which 
the producer withholds from 
sale to the MMB by agreement.” 

This- clause gave birth to the 
producer-processor just over 12 
months ago, since when they 
have caused nothing but trouble 
for the trade. 

For the producers themselves 
there have been good profits. 
One Somerset producer, John 
Gunningham. recently talked of 
a bigger profit from retailing 
milk with only one eighth as 
much investment as that re- 
quired in the farm. A big 
Lancashire producer-processor, 
Alan Swales, estimates he gets 
a better than 30 per cent return 
on invested capital from his 
processing and retailing. 

Late last year one of Bri- 
tain's best known dairy farmers, 
John - Moffitt, in Northumber- 
land, announced that he was 
going in for producer process- 
ing. The trade is talking of a 
“tidal wave,” although in reality 
it is still small — but Tugger 
than the MMB admits. 


The MMB says there are j? 
PPs in the country. The trade 
says there are more than 2Q0 
— many o them old Green Tqp 
producers (selling unpasteiaised 
milk direct to customers) who 
have gone into producer pro- 
cessing without notifying -die 
Board. 

Last year the MMB started 
to get worried at Dairy Trade 
Federation complaints and 
action to freeze the issue rif 
licenses was discussed. But this 
was defeated by some board 
members on the grounds that 
tbe PPs were legal and would 
be upheld by any challenge to 
the European Court. This may 
not be the case, as the rule 
permits the MMB to decide 
whether or not to allow PPs fo 
opt out. 

The board has not made up 
its mind either way. On the one 
hand it has warned of the dan- 
gers of producer-processing and 
on the other it has said there is 
nothing that can be done. Now 
there are some big and powerful 
producers engaged in the busi- 
ness; they will take some 
stopping. 

Meanwhile the DTF must de- 
cide in tbe next few days if it is 
going to pay the new (slightly 
reduced) first hand selling price 
to the MMB. Some smaller com- 
panies are threatening to with- 
hold money if the board doesn’t 
act to curb the new farmer- 
retailer. ' 

Careful diplomacy is going to 
be needed. 


ACP countries seek EEC aid pledges ; 

BY LARRY KLINGER IN BRUSSELS 


STABEX Commodity Trade 
Guarantees and the Lome Sugar 
Protocol will dominate tbe 
three-day joint ministerial meet- 
ing opening in Libreville today 
betwen the 10 EEC countries 
and the 62 African. Caribbean 
and Pacific Ocean (ACP) 
nations grouped under the 
Lome Convention, the EEC's 
special trade and aid arrange- 
ments with the Third World. 

Stahex — the programme under 


which EEC grants and loans are 
made to stabilise earnings in 
developing countries heavily 
dependent on comodlty exports 
— fell far short of funds in 1981 
for the second year running. The 
ACP states will want firm 
assurances that the programme 
is not in danger of collapse. 

EEC funds available now can 
cover only about a quarter of 
ACP requests, which total more 
than £230m. The Commission is 


struggling to make extra funds 
available, but it is believed that 
the most it can hope to provide 
would still only meet about half 
of the legitimate demands. 

On the sugar issue, several 
ACP countries will be seeking 
an expansion of the level of 
guaranteed imports into the 
EEC and reassurances that the 
ACP producers will not be dis- 
criminated against on price in 
relation to EEC growers of beet 


COMMODITY MARKETS 

BASE METALS 


TIM 


a m. 
Official 


BASE - METAL PRICES moved 
narrowly in quiet trading on tf»a 
London Metal Exchange with tha 
exception of NICKEL which moved up 
to C2.940 prior to closing at £2,923 
following Commission House buying 
and trada support. COPPER was 
finally £3E8 on news thet Southern 
Peru Capper has lifted the force 
majeure. The closure ol another U.5. 
secondary producer failed to influence 
LEAD Which ended the day at £331. 
while ALUMINIUM was finally £561.25. 
TIN closed at £7.230. with the contango 
narrowing following protective borrow- 
ing of material due for delivery in 
June. 


High Graide * 

•Cash > 7080-5 

3monthai 7230-5 
Settlem'tj 7085 

Standard! , , _ 

Gash 7080-5 +40 7075-85 457.6 

3 months; 7230-5 ,+52.6 7215-20 [+16 
Sattiem't 7086 +w . 

Straits E.j ;S2B.40 - 

NewYork' - 

Afternoon: Standard: Cash £7.080, 
three months £7.220, 15. Kerb: 

Standard: three months £7.223, 30. 
Turnover 775 tonnes. 


1 

a.m. 

+ orj 

p.m. 

!+ or 

COPPER | 

Official , 

— 

Unofficial! 

L=! 

1 

£ ! 

& j 

£ j 

£ 


1 a.m. 

+ orl p.m. 

+-'or 

LEAD 1 Official 

— jUnofflclal 

— t 

. L* _ 

£ i B 

£ 


369 -.5 
B88-.5 


852-3 
881 -.5 


.5 


!-s 

:-5.25 


Cash I 860 .5 (-.5 

3 mthoi B 88. 5-9 j-1.5 
Battle m’ti 860.5 -.5 
Cathodes I 

Cash I 851-2 !— 3 

3 months i 880.5-1 1— 3 

Settlem't 852 !-3 I - I 

U.S . Prod .! - J_ *78- 81 

Amalgamated Metal ~ Trading 
reported that in the morning cash 
Higher Grade traded at £860.00, 60.50. 

60.00, three months £891.00. 90.50. 

90.00, 89.00. 88.60. 89.00. Cathodes, 
cash £853.00. three months £381.50. 

81.00. Kerbs: Higher Grade: Three 
months £88.00. 87.50. 88.00. 88.50. 
Afternoon: Higher Grade: Cash £859.00. 
three months £889.00, 88.00. 87.50. 

88.00. Kerbs: Higher Grade: 
months £888.50, S8.C0. 87.50. 
Turnover 14.325 tonnes. 

Tin — Morning: Standard; 

£7.070, 80, three month £7.225. 20 25 
30. Kerb: Standard: Cash £7.060. 



( a.m. 

j+or 

p.m. 

1+ or 

ZINC 

1 Official 


Unofficial 

\ ~t 


£ 

i £ 

i £ 1 

1 * 


I412.S-I.5 

,+2.25; 412-.5 , 

+0.75 

3 months! 418-9 

+ 1.25 

418-.5 ! 

!+i 

S'ment ... 

! 413.5 

+ a.s 



Primw'ts 

! _ 


1 -35 1 

Zinc— Moming: 

Cash 

£414.00. 

ihrea 

montha 

£417.00. 

17.10, 

18.00. 19.00, 


Three 

88 . 00 . 


Cash 


19 50. Kerb: throe monrhs £418.00, 
18.50. Afternoon: three months £418.00. 
18.50. 18.00. Kerb: three months 

£418.00. 17.00. Turnover 10.600 tonnes. 

Aluminium— Morning: Cash £538.00, 
three months £563.00, 63.50, 63.00. 
62.00, 61.50, 60.10. 60.00. Kerb: three 


INDICES 

FINANCIAL TIMES 

MaylO; May 7 Month agojYear ago 
242.35 1243.40 | — I 853.94 

(Base: July 1. 1952-100). 

MOODY'S 


DOW JONES 


Dow | 

May 

May 

Month 

Year 

Jones | 

10 

7 

ago 

ago 


Spot 1125.33 !l 25.42 )l26,lo' — 
Futr'S 1128,66 1129.56 |l32.18 - 

(Base: December 31 1974-100} 

RECITERS 


May IP May 7 Month ago Year ago May i I j May 10 ^ M'nth ago'Yaarago 
1008.6 1006.2 092.5 ; 1090.3 1577.1 | 1580.7 ? 1606.5 1682.6 


{December 31. 1931—100) 


(Base: September 18. 1931—100) 



COMMODITY 
BROKERS 
Specialists in 
Commodity and Currency 
Discretionary Accounts 
Minimum account size 
£25,000 
Contact 

Mark King or Jeremy Metcalfe 
Commodity Analysis Limited 
37/39 St Andrews Hill 
London. EC4 
TeL- 01-236 5211 



PUBLIC NOTICES 


READING BOROUGH COUNCTL 
£1. B 00.000 bihi isurd on 1Z.S.B2 at a 
r«e of 12*i» to mature tl.fi.fl2. Total 
applications were £14.400.000 and there 
are no bills outstanding. 


WEST YORKSHIRE METROPOLITAN 
COUNTY COUNCIL 

£1 6m 9:-Par Bills issued 1 2th Mav. 1982 
due 11th August. 19B2 at 12-in'. 
AopUcaLions totalled CQCkn. No other Bins 
outsbindlna. 


ROTHERHAM METROPOLITAN 
BOROUGH COUNCIL 

£2.000.000 bill: Issued an 12.5.B2 at a 
rate of -Wu. to mature 11.B.B2. Total 
sooUrartens were £ 18 . 000.000 and there 
era £5.000.000 bills Outstanding. 


ART GALLERIES 


BLOND FINE ART. 33. 5acfcvtlle St.. W1. 
437 1*30. BRITISH PAINTINGS 1 910- 
I9S0. Until 22 Mav. 


ROYAL SOCIETY OF PORTRAIT 
PAINTERS at The Mall Galleries. The 
Mall. SW1. Annual Exhibition — Mon.- 
Sat. 10-S. TUI 13 Mar. Ad m. SOo. 


CQLNAGNI 14 Old Bond Si W.1 . 01-491 
7408. 19th CENTURY FRENCH DRAW. 
INGS until 1-1 Juno. Mon-FI 10-8. 
Sat IO-1T. 


PARKIN GALLERY 1 1 Motcemb St. 
S.W.1 01-235 8144. DAVID HOCKNEY 
4 POETRY until 12th June. 


CRANE K ALLMAN GALLERY, I7B. 

Brampton Rd., SW3 SS4 7566. Paintings 


EVE has outlived the others because ol a 
policy of fair clav and value for money. 
Succor from 10-5.30 am. D.jro end lee 
musicians. gia.ncrci'S ncsttsses. exerting 
floorthpws. 1B9. Repen: St. 734 0557. 


H4N0VARIAN NIGHTCLUB & P«-. 9. 
Hanc.'cr Street. W1. Where icday's busi- 
nessman can enlo* an exciting * relaxing 
evening. Charming & discreet dancing 
oartntn available rJjhtly 9 orn-3 ul 
R ecommended to ring tor res. on 40B 
0269- 


+er p.m. l+or 
- .unofficial] — t 


£ ' £ I £ 

+ «J 7075-85 [+57.5 
+52.5, 731B-20i-r1& 

:+«i - 


Aiuminm 

a.m. !+or- p.m. 1 
Official | — 'Unofficial] 

+ 4 r 

I £ ‘ £ £ ! £ 

Spot 537.S-8 ' r IJ» 559-40 1-1.5 

3 months: 659-60 561-6. j-l.B 

1 1 1 
months £500700. 6G50. fib.to. After- 
noon: three months £561.10, 61.00. 
Kerb: three montha £561.00. Turnover 
13.900 tonnes. 

NICKEL 

! ' ■ 

a.m. +or; p.m. i+or 
Ofncl^ j — {Unofficial] — t 

Spot 

3 months 

j i J 

2810-20' + 601 2845. 5S 1 + 8O 
2890-50+57^ 2925-30 1+31.6 


421. «4. 426-423: May 429. 431. 433- 
431; Auo 440. 442. 442: Oct 440, 447. nil. 
Sales: 58. 

GAS OIL FUTURES 

Weaker, but auiet. ohytreals caused 
tint market to ease oil after opening 
S2.00 higher. Prices raitied reflecting a 
steady New York market, reports 

Premier Man. 

|Ye*t'd«y'e| + or I Busin oat 
I close I — Done 


SOYABEAN OIL— The market opened 
SI. DO up in thin trading. Prices 
steadied on mixed buying. Closing 
prices and business done (U.S. S per 
tonne): Aup 506.00-8 50. 509.00-06.50: 
Oct 510.00-1.00. 51 1 .00438.50; Deo 

512.50-3 00. 612.50-10.00: Feb 515.00- 
6.00. 514.00-11.00; April 
untraded. Turnover: 115 
25 tonnes. 


PRICE CHANGES 

In tonnes unless otherwise elated. 


519.00-22.00. 
(63) Iota of 


May ll! -For 
1988 I — 


Month 


Cash '317.5-.7S -.625,3 17.5-.75 j— .625 

3 months 331.S-.75 -.125 351.26-.5 -.375 

Settlem'tj 317.75 -.75! - j 

U.S. spot ’ - i *86 -8 | ...... 

Lead— Morning: Cash £316.00, 17.50, 
18.00. three months £332.00. 31.50. 
Kerb: three months £331.00. Afternoon: 
Cash £317.75. three months £331.00. 
31.50. Kerb; throe months £331.00. 
Turnover 22.175 tonnes. 


Nickel— Morning: three months 
£2.880. 82. 85, 88. 90. £5, 90. Kerb: 
three months £2.890. Afternoon: three 
months £2.910. 30, 25. 50, 25. 20- 
Kerb: three months £2.925, 23, 21, 20. 
25. 21. Turnover 678 tonnes. 

* Cents per pound, t MS per kilo, 
t On previous official close. 


SU.S. ! 
per tonnai 

May- i 895.50 .-0.M2S7.H14K.25 

286.35 
894.25 
286.00 
287.85 
890.23 

292.50 

296.50 
297.00 


SUGAR 


I + 0.2E2S8.HJ-84.25 
>4 1.60,286.00-82.00 
*t 1.60|2BG.75-84.00 
4 1 J6;288.00-8&.26 
-8.26 23 1.00-08.60 
+ 2.00 232.00 

_ 2.50.' _ 

(2.666) kits of 100 


SILVER 


Silver was fixed 0.35p an ounce 
lower for spot delivery in the London 
bullion market yesterday at 364.3c. 
U.S. cent equivalents of the fixing 
levels were: spot 667.6c. down 2.1c: 
three-month 692c. down 2.1c: six- 
month 715.6c, down 1.9c: and 12- 
month 765. 5q. oown' 1.5c. Tha metal 
opened at 363-366p (665 -669c) and 

dosed at 363 -3 66 p (667- 671c). 

i' V 7 I 

SILVER [ Bullion 4 or L.M.E. l+or 

per j fixing j ~ \ p.m. i — 
trey oz. j price j i UnofflcTl 

Spat ;364.30p ;-0.35| 364.7p 

3 months. 376.2 Op — 0.B& 37 6.4 p 
6 monthe.38S.OOp :-0.S5' — 

12mo nth»4l3.20p 'r-0.40 — I 

LME—Turnower 103 (94) lots ol 

10.000 ozs. Morning: three months 

377.0, 76.5. 76.3. Kerb: throe months 

377.0. 75.7. Afternoon: three months 
378.5. 76.7, 77 0, 76.5, 78.0. 76.3. Kerb: 
thrad months 376.0. 


June ' 

July- j 

August 

Sept : 

Oct 

Nov...-. ! 

Dec. ; 

Ja n ’ 

Turnover: i 7B54~ 
tonnes. 

GRAINS 

Old crops opened slightly lower, new 
craps slightly higher. Early weakness 
in old crops was met by strong 
shipper buying to sea July wheat close 
on the highs. New craps were also 
active with shippers end commercials 
buying against market hedge-selling. 
Adi 1 reports. 

WHEAT 


LONDON DAILY PRICE— Raw sugar 
£118.00 (same) a tonne eim May-June 
shipment. White sugar daily price 
£148.00 (£147 .00). 

Prices were conlined wfchm a narrow 
trading range in duM conditions, reports 
C. Czarntkow. 


Month 

ago 


No. 4 Yesterday Previous 
Ccn- i close dose 
tract • 


Business 

done 


BARLEY 


•Yestend'ys. +or Yest'rd'ys+or 
Mnth close ! — • close — 


[- 0.8 

1-1.05 


1 + 0.20 
. + 0.10 
+ 0.20 
+ 0.10 


COCOA 


Futures opened lower as due and 
hedging or Brazilian sales and arbitrage 
sellers kept prices depressed. Offtake 
remained scares as manufacturers con- 
tinued to awa:i lower levels, reports 
Gifl and Duff us. 


COCOA 


Yeorday s, + or 
1 Close • - 


Business 

Done 


May • 949-50 r-ll.sl 952-43 

July : 980-81 — 15.6’ 986-73 

Sept ; 1003-04 —18.0i 1013-98 

Dec i 1038-59 j-19.0; 1050-50 

March 1072-73,-17.0 1083-65 

May. 1093-98 -15.0! 1103-00 

J ul ... !l 110-20 ^ 26. 5 ■ 

SaJes: ZS72 (iTsfl) loie of"10 tonnes'. 

ICCO — Derly prices for May 11: 80.61 
(82.21). Indicator price for May 12: 
80.6S (80.46). 


May.. 120.55 + 1.05> 112.80 ' - 

July..: 123.95 < + 1.15- - I - 

Sept. 109.10 -rO.Ss 104.95 

Nov...i 112.95 *0.50 108.85 

Jan...i 116.95 +0.5S! 112.90 

Mar « 120.50 _+0.46 116.05 

Business dona — Wheat: "Msy't 23.T5- 
119.65. July 123.95-122.69, Sept 1C9.15- 
108.99, Nov 113.CO-112.75, Jan no 
trades. March 120.50-120.20. Sales: 291 
lots of ICO tonnes. Barley: May 112.83 
only. Sept 104.95-104.85. Nov 1C8.90- 
108.60. Jan 12.90-112.75. March 116.03- 
118.00. Sales: 170 lots of 100 tonnes. 

LONDON GRAINS— Wheat; U S. Dark 
Northern Sprang No. f, 14 pur cent: 
May IC/Juna 10 111.50. June 109.75. 
July 108.50 transhipment Ea-st Coast 
seHere. English Peed, fob: May 122. 
June 123.50. Sept 122.75. Qot/Oec 
115.75 sellers East Coast. Maize: 
French: May 137.50 quoted. South 
Alrwan White/ YeWow: June/Jufy 86.00. 
Barley: English Feed, fob: May 117.75. 
June 119.00. July/Aug 107.00 sailers 
East Coast. Rest unquoted. 

HGCA — Locational ex-farm spot 
puces. Feed beriev: S East 111.10. 
5. West 113.30. W Mids 111.40, N. 
Weal 112.30. The UK Monetary Co- 
efficient for the week beginning Mon- 
day May 17 (based on HGCA calcu- 
lations using five days exchange rates^ 
is expected to remain unchanged. 


£ per tonne 

Aug ' 126.21L26.J0' 124.75 24.90- 125. 7&-24.00 

Oct. I M. SO- 50.40 1 129.80-29.961130.60-29.00 

Jan. 155,75-44.60. JSS.M-MJilI 134.00 

March ;i4 1.25-4 1-6D, 140.70-48.901 141.60-40,60 
May. .... 144.40-44.60 . 1 4iJ50-44JXI‘ 1 44.60-44 JO 
Aug.... . 146 JjQ- 49.60 . 1 48 .00-49.00 1 - 

Oct, I6_I.OO-54 JO 152.00- 66.00 1 — 

Salas: 1.489 (2.032) lots ol 50 lonnea. 
Tale and Lyle delivery price for 
granulated basis whits sugar was 
£374.00 (samn) a tonne fob for home 
trade and £224.50 (£204.00) lor export. 

International Sugar Agreement (U.S. 
cents per pound) fob and stowed 
Caribbean parrs. Prices lor May 10: 
Daily price 8A3 (8.69): 15-day average 
6.70 (8.75). 


Matali . . , 

Aluminium ^8101815! £810/815 

FrasMfrt. 5975/1006, 8I00M3S 

Copper I 

Cash h grado .. £859.25 i— 4 £874 

3 mthe '£888.25 4.5 £902 

Cash Cathode.. 1 £852. 5 6 £870.5 

3 nrths. £881.25 i— 3.26£8B8.5 

Qold troy OB.... 3332.25 I + 2J5 (8356.75 

Lead cash £317.625 -0.825 £333 

3 mths ; £33 1.375 -0.S75 £345.25 

Nickel £3974 | £3926 

Free mlct.. 230:260c. j24fi/975o 

Platfn'mtr cz’y £260 £260 

Freemkt £169.90 ; + l.S5£lB5.10 

Quicksilver! ... 3385:380 -2.6 !83B0/I9B 
Silver troy oz... 364.30p j— 0.S54X9.15p 
3 mths. 376.20p (-0.B6432.75p 


GOLD MARKETS 

Gold rose S2j to S331J-332J in 
fairly dull London bullion trad- 
ing. It opened at £329-329$, the 
lowest level of the day. and 
touched a peak of $3321-333?. 
The metal was fixed at $330.00 in 
the morning, and $332.25 in the 
afternoon. 

In Paris the 12} kilo gold bar 
was fixed at FFr 64,300 per kilo 
($336.06 per ounce) in the after- 
noon, compared with FFr 04,300 
(S335.12) in the morning, and 
FFr 65,000 ($339.44) Monday 
afternoon. 

In Frankfurt the 12} kilo bar 


and finished at $332-333, com- 
pared with S329J-330}. 

In Luxembourg the 12} kilo 
bar was fixed at the equivalent 
of S329.40 per ounce. 

In Zurich gold, closed at $331- 
334, against $329-332. 

LONDON FUTURES 


Month 


lYast* relay's. +or 
1 CtOSB I — . 


Business 

Done 


£ per troy 
' ounce I 1 

August , 166.08-6.061+ 1.875' 18B.B58JI0 

Sepfmb'n 187.90-0 JM +1.595! _ 

October... 189.0 W. to+0.975: 189.60-9.00 
was fixed at DM 24,365 per kilo "November! i9i.40-i.6a> 1.425 — 

I.® (973) lots of 100 

DM 24,320 ($331.02) previously, troy ora. 


May 11 


May 10 


Gold Bullion (fine ounce) 


COTTON 

LIVERPOOL— Spot 
sales amounted to 
largest daily total 
Continuous me in 
Stimulated buyers 
activity, end the need for replenish- 
ment increased sharply. Interest again 
ranged ever numerous qualities, with 
Norrfi American and Middle Eastern in 
chief request. 


and shipment 
600 tonnes, the 
for six months, 
average - prices 
Into additional 


POTATOES 


Tin Gash ;£7080 

3 mths ,£7217.5 

Tungatan22.0rb.31O6.BS 

Wolf rm Z2.4IDb»jl 109/1 10 

Zinc Cash- i£412.26 

3 mths .£418.25 

Producers. ...0860/900 

oils ; 

Coconut (Phil) 8490 u 

Groundnut '367Qu 

Linseed Crudel i 
Palm Malayan |S510v 
Seeds I 

Copra Ph Up ...:S330 
Soyabean (U.SJIS2 74.26 
Grains I 

BorleyFut Sep £104.95 

Maize |£137.60 

Wheat Firt.Juiyi£ 123,95 
No.SHardWTnt] i 

Other | 

commodities 
Cocoa ship t* £1001 
Future July £980.5 
Coffee Ft* July |£1 159.5 
Cotton AJndex 77.05c 
Gas Oil June.... S28G 
Rubber (kilo)... 53p 
Sugar (Raw:.... SllBu 
Wooit'ps 64s ki. 399p kilo 
t Unquoted, v June. 


+ 37.6 £7 137.6 
+ 15 |£7537.S 
'._~.JfZ20.32 

’8102,107 

+ 0.76 Leg 10. 6 
+ 1 (2423.79 

jf 860/900 

+ 2.8 19820 

~’f700 

+2jf|f612.5 


Close. ..~„.~~_.!53313 t .33E5 4 

Opening. ~'8339-329Ai 

Morning fixing 8330 
Afternoon fbung;S332J16 


(£181-18112) 183291,-330 14 
I £179.6- 180.3) £330-33054 
(£180.180] 5329.50 

(£181.260) $329 


Gold Coins 


,8340 

+ 13 18272.5 


+0.a!£103.75 
+0.5 £134.00 
+ 1. 16/212 J.60 


Krugerrands .3 342-342*4 

1(2 Krugerrand..JS176-177 
!i4 Krugerrand_. 88964-9014 
h 1$ Krugerrand 336 is -57^ 

Mapleieaf £34 1 1; -343 

New Sovereigns. 380 >2-81 
King 3overelgns.;SBG-B6 
Victoria Sovs~... 895-B6 

French 30s~ '569-79 

60 pesos Mexico .540814-411 
100 Cor. Austria.; 3322 1 3 325 
820 Eagles 8432-437 


(£ 186 V 187) (3339-339 i, 

(£96-96 lj) 51741: 1751s 
(£49-491:) 1 389-90 

( £20-201? I S36U37U 
i£186 VIB6S4) iSS58i?-3391| 
(£44-44 U) 'S79V80U 
(£52-S2l : ) 1304-95 

(£52-521;) ‘894-95 

(£37 -4 3 1 ,86811-781; 

(£2223,-22414) '84041;-4071( 
i£17fi-177l4l 'S3 19 1; -32 1*, 
(£2353 4 -238 is) £430-435 


(£1841; -17934) 
(£1791a-180) 
(£179.593) 
(£179.194) 


(£1B4S»-I851j 
(£95l4-95->4j 
(£48la-49l 
(£19*\-2QI<I 
i£184i;-185) 
(£431: -455,) 
(£3114-511,1 
<£5114-51 >,) 
(£37U-425,i 
(£2255,-22754) 
(£174i4-175J«l 
(254 V 337 1,) 


— 16 

E ^ 1 

+ 0.2 
4 -O.Z 6 
- 0.6 


t Per 76-lb flask. 

11 Nominal. 5 Seiler. 


l£971 

£960 

£1189 
71.05c 
8273.5 
53 p 

|£141 

334pkI!o 
u May-June. 
Ghana cocoa. 


AMERICAN MARKETS 


RUBBER 


COFFEE 


A slight retracement in sterling 
prompted early trade buying trigger- 
ing a short covering rally in thin 
volume. noons Drexel Burnham 
Lambert. Dealer switch tradmq 
dominated activity with premiums 
widening. Late commission house 
aelimg produced a week close. 

’ Yesto relay '» : 

COFFEE ■ Close -{- or Business 
' Done 


The London physical market opened 
slightly easier, attracted little intrrest 
through the day end closed quiet. 
Lev/15 and Peal recorded a May fob 
price for Ne. 1 RSS >n Kuala Lumpur 
ol 2D4.J (same) cents a kg and SMH 
20 f SO0_( sam e ) . 

No. 1 ! Yest'r'ys , Previous | Business 
R.5.S. 1 dose close Done 


:£ per tonne' 


May ' 

July 

Sept, 

Nov i 

January...... 

March 

May 


1162-65 -Z.0 1 1 185-65 
1139-40 —5.0 -1160-40 
1101-02 — 10 . 01122-00 
1086-90 1—9.0 11105-85 
108085 -6.6 1090 
1075-77 1-4.5 ■ — 

1060-80 ,—6.0 ; — 


Sales: 1673 (1.829) late at 5 tonnes. 
ICO Indicator prices for May 10: 
(U.S. cents per pound): Comp, daily 
1979 121.93 (121.49): 15-day average 
122.76 (122.71). 

WOOL FUTURES 

SYDNEY GREASY WOOL— Close (in 
order: buyer, seller, bus'ness). Aust- 
rian cents Mr kg. May 569.0. 571.0. 
570.0-586.0: July 556 0. 557.5, 557.0- 
556.0: Oee S2S.O. 527.0. 526.0.534.0: 
Dec 527 0. 529.0. 527.0: March 531.0. 
532.5. 522.54tf2.fc May 534.0. 538 0. 
534.0; Jiriy 542.5. 543.0. 543.0; Oot 
540 0. 541.5, 5*1.5. Sales: 76. 

LONDON NEW ZEALAND CROSS- 
BREDS-- Close (m order buyer, seller, 
business). New Zealand cents pr Lg. 
May 266. 376. 275; Aug 293. 399, 399. 
333: Oct 404. 4 05. 410-406: Dec 409. -410, 
417-412: Jen 410, 412. 417-416: March 


June..... 03.70-55.001 bi.5Q-55.0ai 53.50 
July 54 JW- 54.50 B4.OO-55.0fJi 54.60-53.60 
Jly-Sept 54.60-54.70' 54.60-54.60i 54.70-50.70 
Oct-Dec 55.20-55.50' 59.60-56.70' 56.50-55.80 
Jen-Met-. 57.00-57.30, 5B.53-5B.70, 56.50-57.60 
Apl -Jne 58.70-59.60' 60.50-60.40 60.40-56.50 
Jly-Sept b 1.50-5 1.60 82. 10- 62.30, 6 1. 60-61 £0 
Oct- Dec. 63.60-63.70; 65.60-64.00, 6S.H 
J’n-Mch 66.50-65.40; 65.70-66.80; 65.40-65.20 

Sales: 559 (269) lots of 15 tonnes. 
83 (ml) lots of 5 tonnes. 

Physical dosing prices (boyars) 
were; Spot 53.G3j I53.50p); June 

K.OOp (some): July 52,75 p (53.5Cp). 

SOYABEAN MEAL 

The market opened around El higher 
on follow-through buying, rsoorts T. G. 
Roddick. Prices remained in e narrow 
trading ran ge in quiet _ conditions. 

lYcsterdys-f or. Business 
Close — 1 Do no 



! £ , 



;per tonne ! 


June,.. 

.1 fSi.50-Z4.fl a- 0,05 

114.00 

August... . 
October... 

.' 152.50.65.5 *0.75, 

i;s.2a-5s.oa 

1SS.M.5S.5 +1.00 

lSS. 50 .35.08 

Dec 

• l5G.BD-57 a D + l.Q^i 

159.80-66,50 

Feb 

.■ wo.aaji.D + i.ofl 

140,20 

April 

.< 740JO-44.0 *0.50’ 

— 


Soi«; 734 (365) low of 100 torvnge. 


LONDON POTATO FUTURES— Follow- 
Through buying attracted further shori- 
covering and Iresh buying, moving May 
to a now contract high. A FI markers 
were steady at the close, reports Coley 
and Harper Closing pnees: Nov 67 .60. 
+ 2.40 (high 67.8). low 65.50); Feb 
77.90, +2 40 (high 77.9a low 76.60): 
April 90.73. +3 50 (h-gh 90.B0. low 
83.50): May 1G2.20. +2.B0 (high 102.50. 
low 100.CD). Turnovers 570 (265) lots 
of 40 tonnes. 


HIDES — Birmingham. Second clears. 
Ox: 31-35.5 kg, 6l.3p a kg (61. Ip); 
23-30.5 kg. GS.Cp a kg (68.6p): 22-25.5 
kg. 78. ip a kg (78. 6p). Ugrrt cows: 
25.5 kg. 71. 5p a kg (71.2p a kg with- 
drawn}. 


GRIMSBY FISH — Supply moderate, 
demand good. Prices at ship's Sido 
(unprocessed) per stone: Shelf cod 
f3.00-E6.00. coditnga E4.00-E5.5Q: laroo 
haddock E4.00-EB.00. medium £3.70- 
£4.33, small E2.70-E3 20. medium pia,ce 
f3.30-ES.7Q. beet small E4.S0-C7.fi0: 
aV-mncd dogfish, large. ES.OO: modium. 
E4.0O-C3.00: lemon sole, large, £17.00: 
medium. £10 50: rockfish E1.60-E3.20; 
sa* the £2.40-62.60. 


MEAT/VEGETABUES 

MEAT COMMISSION— Average Fat- 
stock prices at representative markets. 
GB— Cattle 103.47p par kg Iw (+2.05). 
UK— Sheep 205. 52p per kg est dew 
1—8.67). GB — Rigs 75.G9p per kg 
Iw (+4.01). 

SMITHF1 ELD— Pence per pound. Beef: 
Scorcn kMied sides 82.6 to 87.0; Ulster 
hindquarters 101.5 u 104.5, loraquartors 

58.0 to 60.5; Eire hindquarters 99.7 10 
103.0. foroaueriers 58.5 to 60.3. Veal- 
Dutch hinds and nnd3 120.0 to 125. o', 
hinds and ends (limited supply, lugh 
quofUy) 127.0. Lamb: English, small 
(new season 1 99.0 u 107.0, medium 
(now season) lOQ.o to 104.0, heavy 
(now season) 96.0 to 98.0. Imporrart— 
New Zealand PL 83.5 to G5.0, PM 64.O 
10 55.0, PX 63.0 to 63.5. YL 62.0 to 
65 0. YM 62.0 to B2JX Pork: EngksJj, 
under 100 lb 40.0 to 56.0, 100-130 lb 

47.0 to 55.0. 120-160 lb 39.5 to S2.0. 


Increased 
Soviet maize 
output planned 

BONN— The Soviet Union plans 
to increase maize production 
to 15.8m tonnes in 1982, entail- 
ing a sown area of 4.2m hectares 
and yields of not less than. 3.71 
tonnes per hectare, the East 
Bloc Agricultural Newsletter 
said. 

It quoted an unnamed 
Moscow-based maize magazine 
as saying these figures compare 
with average production of 
9.57m tonnes, average sown area 
of 2.98m hectares and yields of 
3.22 tonnes iper hectare in the 
1976 to 1980 period. 

Official 1981 maize figures 
exist only for the sown area 
which increased 19 per cent 
over 1980 to 3.55m hectares. 

Reuter 

EUROPEAN MARKETS 


NEW YORK. Mey 11 

The pork complex wus abarply higher 
as live markets remained very tight, 
while c&ttfe sold off moderately on 
lower trade demand. Precious metals 
and copper rallied an easier interest 
rates and commission house short 
cowering. Cocoa came under pressure 
from selling by Ivory Coast and Brasil. 
Heeti'rvfl oil sold off as locals pressed 
the market for stops, reponed Hcinoid. 

Copper— May 72.20-72.40 (71.60). 
June 72.35 (7Z.25). July 73 80-73.80. 
Sept 75.55. Dec 78.00-78.10. Jen 78.85. 
March 80.45. May 82.00. July 83.55. 
sept 85.10. Dec 87 45. Jan 88.20. March 
83.70. Sales: 4.500. 

Potatoes (round whites) — Nov 78.7- 
79.0 (78 0). Feb 87.0-89.0 188.O). March 
90.5-92.0. April 103.5-104.6. Sales: 39. 

^Silver — May 668.9 (664.5), June 
672.7 (668.7). July 680.0-681.5. Sept 

698.0. Dec 721.0-722.0. Jan 731.4. March 
748.2. May 765.0. July 781.8. Sept 
798.6. Dec 823.8. Jen 832.2. March 

849.0. Handy and Harman bullion spot: 
668.50 (671.00). 

Sugar — No. 11: July 8.72-8.74 (8.721. 
Sept 8.93-8.99 (B 96). Da 9.19-9.20. 
Jan 9.50. March 10.18. May 10.43, July 
10.70-10.75. Sept 1085-10.80. Sales: 
4,053. 

Tin— 691 .00-593.00 (589.00-591 .00). 

CHICAGO. Mey 11. 
Lord— Chicago loose 23.00 (23. S). 
Live Cattle— June 71 .80-71.90 (72.007. 
Auti. 66.65-68.70 (66.75). Oct 64.00- 
63.90. Dec 64.35-64.20. Feb 63.97-64.06, 
April 64.10. 

Uve Hoge — June 61.50-61.40 (60-55), 
July 62.35-62.25 (61.42), Aug 67.47- 
81.40. Oct S7 .85-57.70, Dec 57.20-57.50. 
Feb 54.50-54 60. April 91.60, June 
52.20. July 52.25. 

rtMau*— May 272^-772-1 (277). July - 
279V280 (279M. Sept 281V Dec 284- 
2BV March 237V -297. May 304. 


. ROTTERDAM. May 11. 
Wheat — (U.S. * per tonne): U.S. 
No. 2 Derh Hard Winter. 13.5 per com: 
Arrived 202. U.S. No. 2 Red Winter: 
May 158. U.S. Nd. 3 Amber Durum; 
May 180. June 180. July 181, Aug 183. 
Sept 185, Oct 188. U.S. No. 2 Northern 
Spring. 14 per cone: May 1 98. June 

183. July 18T. Aun 181. Sept 182, Oct 

184. Canadian Western Red Spring; 
April 137, May 198. 

' Maize— (U.S. S nor torm*) : U.S. 
No. 3 Yriiow; Afloat 1S6.9). Mey 134.50. 
Juno 133.50. Jufy/Srpt 132.50. Oot/Dec 
131.25. Jan/Morch 138.50 sellers. 

Soyabeans— (U S. S per tonne). U.S. 
No. 2 Ye tow Buffoons; June 288 50, 
July 269 traded. May 38,25. Jung 2 <89, 
July 269.25, Aug 270, Sept 270. 0<et 


284.25. Nov 2S4.25. Dec 268.50. Jan 
273.60. Feb 277. March 280.50 seHare. 

Soysmeaf— (U.S. S per tonne). 44 
per cent protein; Afloat 239. May 23S. 
June 23S. Apnl/Seot 23S. Nov/March 
244 saUera. Pellets Brazil: Afloat 246. 
May 248, June 244, May/Sept 244.50. 
Nav/Mssch 2S8 scUets. 

PARIS. May 11 

Cocoa — (Frr per 100 kilos): May 
1 013-101 B. July 1063-1085. Sept 1112- 
1115, Dec 1160.1185, March 1700-1210. 
May 1230.1245. July 12SO-i2£6: Seles 
41 cell: 2. 

Sugar— fFFr per tonne): July- 1525- 
1540, Aug 1530-1532, Oer 1520-1522. 
Nav 7515-1525. Oae 1535-1545. March 
1010-1620. May 1660-1660, July 1590- 
1700. Soles at Call; 20, 


Pork Bellies— May 90. 90- 30 £0 (89.251, 
July 89.25-8S.4S (87.00). Aug 86JC- 
87.20. Feb 75.20-75.50. March 75.40- 
75.60, May 76.10. July 75.15-75,25, Aug 
73.50. 

t Soya beam*— May 663-663 (657), 
Jiriy 671-67I 1 , (653M. Aug 674V674. 
Sept 674 •674*2, Nov B78>.-678. Jan B90»r- 
681, March 705. May 717. 

IlSoyabean Meal— Mey 192.5 (191.1). 
July 192 8-192 6 (191 1). Aug 193.2- 

193.5. Sept 194.2-194.5. Oct 195.0. Da= 
198.2. Jan 200.5, March 204.0. May 

237.5. 

Soyabean OH — May 20.08 - 20 11 
(19.82), July 20.56-20.57 120 26). Au3 
20 80. Sept 21.02, Oct 21.70-21.15. Dec 
21.52-21.53, Jan 21.70-21.73, March 
22.03-22 10. May 22.25-22.30. 

* tWhnah— May 346H (seme). Jiffy 
361*4-361 (361 Sept 377 '^77%. Dee 
399. Marsh 415V415V May 4221. ' 
WINNIPEG. May 11., 
SBarfey— May 129.20 (127.50). Jiily . 
127.40 f126.50). Qct 126.20. Dec 127.3), ’■ 
March 129.20. 

5 Wheat — &CWRS 13 5 per cam prb- 
tein content df 5t. Lawrence 222.19 
(220.49). j 

'Platinum — May 309. 1 (306.5). Jifly - 

312.0 -312.3 /3O0.5). Oct 3)3.6. J an '. 
334.0, April 341.1. Soles: 1.169. 

•Gold — 333.7 (329.2), June 335.b- 
336.2 (331.5). July 339 4. Aun 34JJ3- 

343.5. Oct 349.8, Dec 357.0-355.0. r#b '• 
365 1, April 374.0, June 280.7. Aig 
388.7. Oct 398.8: Dec 405.0. Feb £13J2. - 

Alt cents per. pound ex- warehouse - 
unless otharwlsa stated. * S per tray , . 
ounce. 4 Corns per troy punch. . 

♦* Ccnrs per 56-lb bushel. t Cents 
per GO-fb bushel. ;/ $ per shorr tdn 

2.000 lb). 9SCen. per metric tan. . 
§§S per 1.000 ■ cq ft. 4 Cents pbr 
dozen, tt S per metric ton. 

> 

Monday’s closing prices ;■■■ 

NEW YORK. May 10-i 
ttCocoe May 1705 (1733), July 1662 . ;. • 
(1693), Sept 1700, Dee 1750. March.- 
1800, May 1850, July 1883. Sales: 1.400^ . 

Coffee — - C” Contract: May 139.00 
(136.90). July 124. 60-124.90 (121.69). ' 
Sept 119 25-119.50. Dec 1 16.00-1 15.30. 
March 113.0W 15.00, May 109.00-1 12 to. ' 
Jury 114.00. Safas: 2.015. 

Cotton— No. 2: July 69.12-6S.J5 . ; 
(68.72). Oct 71.70-71.71 (72.29). Dpe ' : 
72.95-73.05. . March 74.71, May 
76.01. July 70.83-77.25. Oct 78.07- » .• 
78.40. Saias: 2.850. ! K ■ 

Orange Juice — May 1 15.00-1 13.20 
(115-50). July 118.75 (119 25). Se)>= V «- 
121.80. Nw 123.80. Jan 125.B0. March 
127 20-127.40, May 123.50-128.90. July 
130.00*130.30. Sept 131.40-131-70. I 
CHICAGO. Ms/ 10.. 
Cfucago Iram Geld— June 332.0-332.1 
(335.2), Sept 342.? (346 J). Dec 352J, 
Mamt 364,3, Juno 375.6, S«pt 387.24< 
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bases for exploiting China’s new offshore oil 

By Robert Cottrell in Hong Kong, Colina MacDougall in London and Tony Walker in Peking 
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THE PAPERWORK' is ' now 
dropping through the letter- 
boxes of about 40 companies 
; which are in the bidding to 
t ^exploit China's offshore re- 
t ^serves. Ahead lie months of 
\ ■ negotiating down' to 'the fine 

* Zprint before., the exploratory 
t' ^drilling begins. - 

•: r” - -Tlic Chinese offshore reserves 

* /could bo' artywhere between 2bn 
j.and 20bn tons, depending on 

* 'whose estimates you take 
^Peking's art the highest, but 
--may include less definitive 
^categories of reserves r. 4bn to 

I 5bn is a favoured figure, bur 
-the western companies which 
' /surveyed the offshore blocks are 
/keeping their cards close to 
■ .their chests, Usinn North &*» 

, . experience as a guide, financiers 
; .and oil men aro guessing . that 
-the cash needed for develop- 
l -ment could be $lbn a year or 
more. . . 

With the World Bank fore- 
: -casting China's oil consumption 
-overtaking onshore production 
-by 1990. the offshore develop- 
;-ment looks like a- timely Iniri- 
-ness opportunity for all con- 
cerned. The one snag is that 
; the Chines have made it clear 
that offshore oil is a show which 
-they intend to run themselves. 

According to regulation* 
Jteued by China in February 
r this year, not only will support 
bases be located within its 
“'borders, but Chinese manufac- 
turing and service companies 
will be preferred for all re- 
quirements, so long as their 
price and quality are competi- 
tive. 

But can China possibly enme 
JP with all the facilities before 
large scale cxploraTinn hey ins 
nest year? Each of the opera- 
tors is going to. need a huge 
array of support activities — 
contract drilling, work boats, 
helicopter services, well log- 
.rgitig, diving, muds. fuel, spares, 
-wharfside equipment, fast air 
.-Travel, telex, telephone and . 
- : radio. to say nothing of fond 
and accommodation. 

- r Peking is hardly likely even 
“to have enough rigs. This is 
-the view of Kim -Woodard and 
-Robert C. Goodwin Jnr, experts 
Tin the China energy field and 
-'authors of a detailed study of 
“China's equipment in the latest 
issue of the authoritative China 
Business Review, journal of the 
semi-official National Council 
for U.S.-Chinn Trade. The rig 
requirement in the Souih 
_j: fchina Sea. they estimate. Is 
.likely to be 2d*30 in numher 
:.UP to ,1985. while the Chinese 
will probably have no more 
. than 16 at most available. 

In any case, they say that 
some believe the most promis- 
ing areas lie in the - deepest 
^waters of the continental shelf, 
for. which drillships, not rigs, 
—would be needed. These the 
Chinese do not have. 

As foreign operators are none 
„tn keen to lease Chinese rigs 
(one sank in 1979. anoiher was 
:jgrounded, maintenance is poor 
■'and crews inexperienced; this 
may be for the best. The 
—prospect of arguing over each 
imported item with the Chinese 
“bureaucracy is not attractive, 
though new customs regulations 
■allowing nil equipment in duty 
free suggests the Chinese may 
no! be too unreasonable. 

China has begun to grapple 
with the supplies and sendees 
problem. It already has a 
small fleet of Bell helicopters. 
In January it announced a joint 
venture with Dresser Atlas of 
thp • U.S. for well logging and 
the .Jiangnan shipyard in 
Shanghai signed three contracts 
.with Baker Marine (also of the 
’ XJ.SA for platform design and 
building. In March the China 
-National Offshore Oil Corpora- 
tion signed a deal with Irish 
Bridge of the. UK for Yellow 
Sea drilling, and two memo* 

. randa (with Brown and Root 
— and Ingalls Shipbuilding, both 
;'-pf ; the U.S.) related to rig con- 
’ ' struction. 

. -Zhanjiang. in the far south 
- of Guangdong province (once a 
' French concession), has been 


CHINA'S MINISTRY of Pctro- 
leuni and ihP provincial 
government of Guangdong 
have together set up a new 
company, the Joint General. 
Petroleum Service Corpora- 
lion of the South China Sea, 
II will provide helicopter and 
.shipping .services, materials 
communications, underwater 
salvage ami maintenance, (he 
official news agency said. The 
corporation will establish, a 
specialised company to .service 
an offshore oil land base. 


officially designated as base for 
the South China Sea operation. 
Close lb the To: al-CSine* block, 
Woodard and Goodwin say it 
has an exLvlIenl harbour, good 
rai! and see irnfc?, a Control 
Data computer centre and some 
decrepit colon i;; l style housing. 
There is an airstrip with local 
Chinese airline flights to Guang- 
zhou i Canton) and a hclicopier 
bzss. 

Moored ai Zhanjiang is- a Reef 
of service boats, adequate tor 
the fir^t four rigs There is a 
drill pipe and rasing yard with 
enough for eight rigs. AmPac 
of Hong Kong are building a 
Si 10m refinery under joint 
venture terms. 

But there are some glaring 
omissions — no warehouses or 
heavy lifting equipment, no fuel 
tanks, workshop:.-, office space, 
mobile cranes. And flying from 
Hong Kong currently Takes 
a bout six hours because a £’op- 
over r.i Gn.ing?hfiu ;s needed to 
go through customs. 

China will need other bases. 
The Chinese have indicated 
rbese may be at Shantou 
tSwatow). near Guangdong's 
northern boundary, and Shekou. 
jiiFt across the Hong Kong 
border ?ri Inc Sh enrh cn Special 
Economic Zone'(SEZ). But so 
far. except for a wharf in 
Shekou. they are completely 
undeveloped.' Using Norwegian 
costs. Woodard and Goodwin 
estimate it would cost $200m to 
$25nm each to bring them up 
to standard. While this pales 
in comparison with the sums 
needed for exploration, il is a 
lot of cash for Peking to find. 

It may be no coincidence that 
Shekou and Shantou are both 
SEZs. where China has set up 
special terms io attraci foreign 
investment — tq some purpose 
in . Slienr.en, which has sucked 
in 5400m worth already. But 
Shantou has not yet begun to 
ger off the ground. 

China wants Guangzhou in 
figure as a rear base, and it is 
now some small way down the 
line to doing so. In mid-March 
il set up a helicopter service to 
provide transport for companies 
prospecting, in the South China 
Sea (another will follow in 
north China to service operators 
in the Enhai Gulf and Yellow 
Seal. A new marine geological 
survey' "base has a fleet of a 
do/on survey and transport 
ships, computer centre, labora- 
tory, radio transmitter and 
three berths. Last November a 
French concern (Union Indus- 
trielle d’Enireprise) signed a 
jmnt venture with the. Guang- 
dong Shipbuilding Corporation 
to construct platforms and rigs. 

But this is just scraping the 
surface. The answer lo the big 
question, can China .supply all 
the offshore industry's needs jn 
time, has io he no. This is 
where Hong Kong comes in. 
The Chinese may not want' it to 
he a hnse as such, but it has an 
inescapable role as a source of 
equipment and finance. Within 
days of the publication of the 
February oil regulations. Hong 
Kong businessmen descended 
like a swarm of bees oh Zhan- 
jiang to see what opportunities 
they could pirk up. Hong Kong 
banks are building up iheir oil 
expertise 3r, d — since they don't 
normally lend for offshore ex- 
ploration — the local stock mar- 
kets could be a fertile source of 


funds. 

Among Hong Kong companies 
which stockbrokers Vickers Da 
Costa expect,, as the result of 
a recent study, to benefit 
directly from oil development 
are a handful whn.se present 
operations already give them 
significant exposure to the in- 
dustry. Swire Pacific and 
Hutrftison Whampoa jomtlv 
own Hongkong United Dock- 
yards. which has recently moved 
lo a spacious new home 'a! Tsing 
Vi and has experience in petro- 
leum development and explora- 
tion-related activities. 

Ei iron £2.1 Shipyard, controlled 
by the C. Y Tuag group, has 
licensed rig building technology 
from Marathon Le Tnurneau of 
Houston and has fioaling cranes 
nnd workships for ship repair. 
Swire also has subsidiaries in 
aviation and catering, plus ,i 
fleet of 28 support boats In 
Swire Pacific Offshore. 

Development or a Hong Knng 
ha.t?. Woodard and Goodwin be- 
lieve- will depend in lhs last 
analysis on the pace and scale 
of discoveries. If these are large 
in the first years of explora- 
tion. China will hr unable in 
meet demand. But metjiahly it 
will have a role as a key source 
of backup services. 

Singapore mo will get in on 
flic- act. Already a centre for all 
the Far East operaiors. il is cur- 
rently supplying containerised 
food for the French in the 
Total-Chine operation. But oil 
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men who propose to work with 
the Chinese will need more than 
the usual ration of diplomacy 
lo persuade Peking of the value 
in cash and lime, saved of full 
cd-oporntinn with foreigners. 

R.C. aod C MacD. 


The Chinese 
rules for 
bidding 


THE IMMEDIATE task for 
China's petroleum authorities is 
to collect and process bids for 
exploration and development 
rights in its offshore waters. 
About 40 companies have been 
invited to submit lenders for 
exploration leases in the Yellow 
Sea, South China Sea and Gulf 
of Tonkin. 

The bidding process is being 
conducted m stages. In stage 
one. the newly-formed China 
National Offshore Oil Corpora- 
tion. CNOOC, sent a letter of 
notification to 46 companies that 
took part in geophysical surveys 
off the Chinese coast inviting 
them to register an interest in 
bidding. 

The area specified in thp first 
stage covers 150.000 square kilo- 
metres in- the Yellow Sea. North 
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□f Shanghai, In the South China 
Sea off the south east China 
coast and In waters around 
Hainan Island. 

In the second stage additional 
blocks were opened to bidding 
in the Yellow Sea and m waters 
around Hainan. The additional 
area covers about 42,000 square 
kilometres. 

In stage three foreign oil com- 
pany reprosen u tives were sum- 
moned on Monday of this week 
to the CNOOC offices in Peking 
tn receive a package of docu- 
ments that "will enable them to 


formulate their b;ds. 

The package included a model 
contract outlining conditions 
governing exploration and de- 
velopment, copies of the foreign 
enterprise income tax law. petro- 
leum regulations and bidding 
■ instructions. 

Publication of the model con- 
tract together with the release 
of other documents, according 
to oil company representatives 
here, clears up most of the out- 
standing questions relating to 
the liability of companies tak- 
ing part in ibe exploration and 


development of China's offshore 
reserves. 

Foreign ml company execu- 
tives in Peking are describing 
the conditions laid down by' the 
Chinese as " tough.” hut in line 
with what was expected. They 
warn, however, that the con- 
ditions for investment in oil 
exploration and development 
are not nearly 50 favourable to- 
day as they were six to 12 
months ago; 

Foreign oil companies will 
have 10(1 days from May 10 in 
which in lodge their bids. These 
will be put forward in the form 
of a " work programme ” which 
will stipulate such things as 
exactly what blocks are being 
sought, how many test wells 
will be sunk, how much 
additional . seismic work is 
planned and how much money 
the foreign operator plana to 
spend. 

Oil company representatives 
say that problems of interpret- 
ing Chinese regulations could 
be cleared up after the 100 days 
period in discussions with 
CNOOC. They don’t expect 
leases to be allocated until the 
first quarter of 19S3. 

The Chinese have made it 
clear they want to restrict the 
number of operating companies 
fthat is. those leading explora- 
tion and development efforts) 
10 about 12. This means smaller 
companies will have to join a 
consortium with a bigger 
" operator.” 

China has stipulated that 


these consortia should not 
include more than five com- 
panies. “It may well be that a 
big company may want to 
spread the odds." said one 
western oil company* representa- 
tive in Peking. “In other words, 
you have so much money 
allocated for exploration and it 
is very sensible to spread this 
cash- over several blocks rather 
than' one." 

' Major operators for the 
seismic ' survey of China's 
offshore waters which have been 
carried out over the past several 
years as a lead-up to this 
present bidding phase included 
British Petroleum, PhiUips, 
Chevron/Texaco. Mobil Oil. 
Amoco. Atlantic Richfield. Elf 
Aquitaine and Esso Explora- 
tion. 

A number of these companies 
will act as “operators" for the 
exploration programme, some 
in partnership with smaller 
concerns. BP, for example, is 
leading a five-company con- 
sortium which plans to enter 
the bidding for at least some of 
the blocks. 

The Chinese have indicated 
they will actively encourage the 
formation of consortia on the 
grounds, as one foreign oil com- 
pany representative said, that 
they want all their foreign 
friends to be happy. However. 
Chinese officials have also said 
they don't believe in forced 
marriages. 

T.W. 


Matsushita in Video Technology 





A VIDEO CASSETn 









THE CHASSIS ITS BURT ON 


Not all video recorders are created equaL 
Whilst many will deliver high picture quality 
when they are new; Panasonic recorders are 
specially engineered to deliver great perform- 
ance year after year. 

The Secret From our experience in TV • 
and Audio electronics we learnt thar a video 
recorder is only as good as the chassis it is built 
on, and a recorder sensitive to heat, cold or 
humidity will not hold picture quality very long. 
Thar is why before we started building our 
recorders we had to design machines to shape 
- the aluminium alloy chassis, chosen for its 
characteristic resistance to metal fatigue and 
temperature changes, to within micron (1/1000 
of a millimetre) tolerances. 

The one-piece annealed aluminium die- 
cast chassis pictured here ignores temperature 
changes and ensures optimum contact 
between video head and tape giving a solid 
foundation to ensure lasting picture quality and 
stability. Quite simply, our chassis is worlds 
apart. from the flimsy, stamped-out units others 
have seen fit to use. 

But there is more to our video recorders 
success story than just the chassis design. For 
a stable video tape path we use our quartz- 
locked, direct-drive video head cylinder motor 
which delivers an amazing 99-999% rotational 
accuracy 7 year after year. 

As Japan’s biggest consumer electronics 
group, Matsushita Electric has produced 
over five million VHS units. VHS is the 
world’s favourite video-taping system. Consider 
that— and our unique chassis and motor 


before making, 
what is for most of 
us, a very sizeable 
investment 


TfieiWJKX) home video 
recorder has a 24-fnocte 

infrared remote control, 

a 14-day. A-erogrammotmar ■» 

Dotoy* noise refluenon and — T 
Cue' and Review * -r ■ 

-Iraaftmirt. et Doty t atoratnes 
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Panasonic 

Matsushita Electric 

Por further delate otease contact National Panasonic (UK) Ltd., 
300/318 Bath Road. Slough, Berks SL1 6JB. Tel: Slough 34522. 
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fi Most management 
failures result from, or 
are accentuated by, a 
failure to communicate 
somewhere along the line 5 


—Jacques Maisomouge 
Chairman, IBM World 
Trade Corporation 


Not fust an opinion, but the simple truth 
from one of the world’s business leaders. 


We know that more and more chief executives 
and their Boards are coining to recognise 
the need for effective communications by 
their organisations. But they find that • 
other, more immediate business priorities 
often prevent them from devoting the 
necessary time to grappling with the problem. 


It is a task which requires a high level 
of professional expertise. McAvoy Wreford 
provide this through a. team of consultants 
who possess the experience, talent and proven 
ability to achieve cost-effective.commiimcations. 

We bring an objective view to bear in 
identifying probl ems and proposing their 
solutions, but at the same time you will 
find us sensitive to corporate politics. 

We encourage the full use of internal skills 
and resources, only supplementing these 
ourselves where necessary. 

McAvoy Wreford bffer a single-minded 
commitment to improving the communications 
efficiency of our clients. We believe that 
this can provide not only a sound insurance 
policy for the future, but also a direct 
contribution to profits short term. 

If you would like to discuss your 
co mmunica tions problems or to have a copy of 
our booklet “Effective Communications — 
a Mana gement Priority^ please contact 
Michael McAvoy or Anthony Wreford at: 

100 Park Street, London WlY 3RJ 
Td: 01-499 2750/2647. 


McAvoy 

Wreford 

^Associates 
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MINING IN GABON 


Mapping the wealth of the interior 


By Mark Webster 


FAR INTO the bush, in the 
West African state of Gabon, 
giant buckets filled with 


manganese swing along a giant 
h bi 


cableway. Each bucket contains 
about one tonne of ore which 
creaks its way along the 76 ions 
of cable to join a spur of rail- 
way line in neighbouring Congo- 
Brazzaville. From there it has 
another 500 kms by rail to the 
Congolese port of Pointe Noire. 

It is a complex and ' costly 
journey for the 1.5m tonnes of 
manganese which Gabon ex- 
ported last year. The limitations 
of the cableway mean, that any 
significant increase in exports 
will have to wait until the 
Transgabon railway reaches 
Franc eville in the distant south- 
east sometime before "the end 
of the decade^ 

For the time being. Gabon is 
having trouble selling even its 
potential maximum of 2m tonnes 
a year because of depressed 
market conditions. Last year's 
1.5m tonnes represented a 
decline of 30.7 per cent on the 
previous year as Gabon abided 
by voluntary limitations on its 
production. It is hoped that 
1982 will see exports rise again 
to some 1.7m tonnes. 

But manganese is only a 
small part of the mineral 
riches of Gabon which makes it 
something of an El Dorado for 
its tiny population estimated 
at around lm people. Crude oU 
is its biggest export, but the 
Government hopes that once 
the Transgabon railway is com- 
plete it will open the way to 
exploiting more of the 
country's other natural 
resources. 


The area made 
accessible 
by the railway 


In addition to the manganese 
a-nfl ur anium which are already 
being exploited, there has been 
a substantial discovery of iron 
and deposits of barytes, talc, 
lead, zinc and copper along 
with fresh traces of gold and 
diamonds. A considerable ex- 
ploration effort is now under- 
way to discover which of them 
are in commercially exploitable 
quantities. 

In the Interim Development 
Plan for 1980-82 the accent is on 
a thorough examination of the 
interior, especially in the area 
which will be made accessible 
by the railway. The dense bush 
covering three-quarters of 


Gabon’s land area will make ex- 
ploration and exploitation both 
difficult and expensive but the 
Government has made mining a 
key element in its strategy for 
preparing the “after pctTol" 
economy when its oil reserves 
start to run out. 

The policies of the Govern- 
ment in the mining sector are 
outlined in the plan as: 

• Diversifying the mining out- 
put by encouraging exploration 
for fresh deposits 

M Exporting raw materials “ as 
much as possible” in a pro* 
cessed form 

• Pursuing a liberal approach 
to foreign investors while 
encouraging a greater Gabonese 
participation in new ventures 

The plan envisages one of the 
most thorough programmes of 
exploration yet carried out in a 
black African country and will 
produce a complete geological 
map of the country from which 
more detailed examination of 
attractive sites can be under- 
taken. There are three stages 
to the survey of the country and 
a contract is expected to be 
announced soon for the first 
stage. 

That first stage is the com- 
plete radar survey of Gabon at . 
a cost of more than £l.lm 
(CFA 600m). The second will 
be a thorough study of Gabon's 
geophysical make-up and the 
preparation of maps costing 
£2£m (CFA 1.5bn). Finally 
there will be studies of the 
investigations carried out not 
only for geological purposes but 
also with an eye to agriculture 
and other uses at a cost of 
£1.7m (CFA 900ml. The woTk 
is expected to take some four 
to five years. 

According to the plan, the 
first indications should be ready 
from, the radar survey sometime 
after 1982. The initial efforts 
will be concentrated on the area 
100 km each side of the Trans- 
gabon railway which add up to 
some 100,000 square kilometres. 
Once the radar survey gets 
under way the Government 
hopes to explore 'some 20,000 
square kilometres a year. 

In the meantime, Gabon has 
made efforts to increase the out- 
put of its existing manganese 
and uranium mines. The man- 
ganese deposits at Moanda are 
vast. Reserves are estimated at 
200m tonnes or one quarter of 
known total world reserves. . 
The manganese can be literally 
scooped from the ground from 
the open cast mine near Moanda 
which covers 26 square kilo- 



Graham Lever 


metres to a depth averaging 5 
metres. 

The Compagnie Miniere de 
VOgooue (Comilog) bas been 
mining the deposits since 1962. 
The shareholders are U-S. Steel 
(44 per cent). Bureau de 
Recherches Geologiques et 
Minieres of France (19 per 
cent), Compagnie de Mokta (17 
per cent), the Gabonese Govern- 
ment (10 per cent). SAMAF (9 
per cent) and private Gabonese 
investors (I per cent). 

The recession in the world 
steel industry has hit the man- 
ganese exports and total pro- 
duction in 1981 fell to 1.5m from 
2.3m tonnes in 1979. 

The comparatively bleak out- 
look for the world steel industry 
makes it more difficult to fore- 
cast when the Government will 
decide on plans to expand 
production and install two large 
plants for the production of 
ferro-manganese, silico-mangan- 
ese and manganese monoxide. 
The only reasonable certainty is 
that when the Transgabon rail- 
way arrives at Franceville, pro- 
duction will double to more 
than 4m tonnes a year and the 
mine at Okouma will come on 
stream. 

The Sogaferro project aims to 
produce 85,000 tonnes of .ferro- 
manganese and 50,000 tonnes of 
silico-manganese at a cost in 
1977 terms of £46m (CFA 25bn). 


. No further studies will be 
undertaken until after 1982 at 
the earliest about the viability 
of the project which would need 
some 60 MW of power from the 
Grand Poubara dam when it is 
built. A mini-plant of 30,000 to 

35.000 tonnes a year was not 
considered profitable. 

The Sogadema project envis- 
ages production of 100,000 
tonnes of manganase monoxide 
a year for cattle food, fertilisers 
and fungicides. It would also 
have to await the arrival of the 
Transgabon railway at Moanda. 
but a smaller plant producing 

10.000 tonnes a year was con- 
sidered before finally being 
rejected on the grounds of cost. 

Plans are going ahead for an 
increase in the country's 
uranium production which now 
hovers at just under 1.000 
tonnes a year. An extension of 
the uranium enrichment plant 
at Mounana should soon be fully 
operational, pushing* total pro- 
duction of Gabon's “yellow 
cake.” containing 74 per cent 
uranium, to some 1,500 tonnes a 
year. 

Gabon’s deposits have a high 
uranium content of 3.6 per mille 
and total reserves are estimated 
at 32.000 to 35,000 tonnes. Some 

25.000 tonnes are . in the 
Moudana -region currently being 
exploited and the other 10,000 
tonnes are at Mikoulougou, 60 


kilometres away. The Mounana 
deposits are processed bn site 
and then exported by road and 
railway through Congo-Brazza- 
ville to the port of Pointe Noire. 

.The Mounana deposits .were 
first discovered by the French 
Nuclear Energy Agency in 1956 
and they have - . been mined 
since 1961. by the - Compagnie 
des Mines d’Uranium de France- 
ville (Corauf). The mam share- 
holders m Comuf are the Com- 
pagaie de Mokta (26.1 per cent}, 
the Gabonese Government (25 
per cent), Compagnie Generale 
des Matiers Nucleates (IS per 
cent), Minatome (13 per cent) 
and Compagnie Francaise de 
Mineral d’Uranium ' (7.5 per 
cent). ... 

There is a considerable 
amount of fresh ' exploration 
being carried out and in the 
Estuaire region a consortium of 
the Gabonese Government. 
COGEMA of France and PNC of 
Japan found traces of uranium 
which have not proved commer- 
cially ‘ explitable. They are 
exploring other area? near 
Bakoue.' A second consortium 
grouping the Government, 
COGEMA and the Korean Elec- 
tric Company was formed in 
March IPSO and has begun a 
three-year exploration in the 
Lastourville region. . 

The most obvious candidate 
for development in the future 
is the huge iron ore deposit in 
'the north cast near the border 
with.Congo-Brazzaville. which is 
estimated at 850m tonnes. The 
iron ore between toekambo and 
Makokou is 64.5 per cent metal 


ping. (20 per cent), Comilog (10 j 
per cent). Exploration and * 
Bergbau (10 per cent), Voest | 
Alpine (9 per cent) and 
Romania's Mineral import ex- 
port (5 per cent). - 
-More immediately exploitable 
are the reserves still being 
analysed at Mount M’Bolan, 90 
kilometres east of Libreville and 
only 30 kilometres from the - 
Transgabon railway. The first , 
indications are that the reserves 
total ,300m tonnes and the group 
examining the deposits- are, in 
equal partnership, the Gabonese 
Government, Comilog and the 
French Bureau de Recherches 
Geologique et Minieres. 


Gold production 
only a few 
kilos a year 


The barytes already dis- 
covered are at Mount Dorekiki, 
40 kilometres along the road 
from Tchibauga to Maytunba. 
The reserves are in the region 
of 700;000 to 800,000 tonnes and 
the total cost of exploiting them 
was estimated in 1977 at £1.9m 
(CFA ibn). There is sufficient 
local demand for barytes from 
the developing oil industry in 
the area to justify production of 
around 45,000 formes a year — 
Cameroon (30,000 tonnes). 
Angola (10,000 tonnes) and 
Gabon (5,000 tonnes). 

The talc deposits are In the 
Mourindi-Doussala region on the 
banks: of the River Moukalaba. 
north- east of- Tchibanga- and 
also at Mingauga near N’dende. 
Although still at the pre- 
feasibility stage, there are 
estimated reserves of 30,000 
tonnes which the Societe des 
Talcs de Luzenac has been 
examining for quality. A pro- 
duction permit has been granted 
for a consortium composed 
equally of the Gabonese Govern- 
ment. Bureau de RechePches 
Geologiques et Minieres and the 
Societe des Talcs de Luzenac. 


but its exploitation will have to 
wait until a separate spur of the 
Transgabon railway is under- 
taken some time after 1986. 
Whether the investment is made 
in the track will in turn depend 
on the general state of the steel 
market and the demand for iron 
ore. • • 


At present, the consortium 
which has done much oi the 
initial studies is the Societe des 
Mines de Fer de Mekambo 
(Somifer).. The Gabonese gov- 
ernment has a 32 per cent stake 
in Somifer while the other main 
partners are Interocean Ship- 


Lead. is being looked for near 
Kroussou and the early indica- 
tions are of small quantities of 
lead. But research is continuing 
to justify exploitation. Gold pro- 
duction reached more than one 
tonne in the 1960s but has 
declined rapidly and is now only 
a few kilos a year.. Work is 
now underway examining the 
Eleke region. 

The Bureau de Recherches 
Geologiques et Minieres began 
searching for diamonds again in 
1979 with the Portuguese com- 
pany SPE in the regions of 
Nitzic and Makongonio. Copper 
and molybdenum are being 
looked for in the north east of 
Gabon and in. 1980 deep sound- 
ings were taken without reveal- 
ing any significant deposits. 
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TRAIL 




"The very positive attitude 
of file Local Trade Union 
combined with the willingness 
of the local people we 
recruited to learn and adapt to | 
new skiffs, was for us a major 
influence in our decision to 
come to Clwyd. Ours was a 
new industry, but there was 
no shortage of people wi8mg 
to get involved and become 
part of our team." 

Alan Simms, Plant Manager, 
Conti n ent a l Can Company 


Btazinga trail at the frontiers of technology— and ' 
they have.cho58n to do so in Cfwyd. 


They are hot alone, over 200 new firms have 
one the same m the last 4 years. 


“Our search for the best 


possible site covered many areas 
Wrexhaml 


juttheUK. and 
I to be the {deallocation... 
with its dose proximity to major 
UK markets. ■ '. 

John Brazier, General 
Manager. Hoya Corpor a tio n . 


I done 1 

Replacing steefanaking and other traditional', 
[staple industries over the last decade,Chvyd has 
[ built up a fine reputation as the'pboalD be for. .• 
*pan*Tgbuanesseswbrandnewveritures^ . 

We have a skilled and his 
I as these companies have discovered for 
(themselves. 


Certainly the fine new motorway and dual-: 
carriageway links to the cotirai motorway network 
are vdaifor distribution— 15 mil lion customers are 
just two forty hours away. i 

Or perhaps they were attracted by themaximum 
financial incentives provided— maybe they Red 
the environment— or ourexceflerrt labour relations 
record— or the notable absenceof red tape. 

- There are mary vary c onv in cing reasons which 
you wifi find set put in our colour brochure. For 
your copy co n tact W ftyneS Morgan, County- - 
IndustnaLOfiioer.Owyd County CoundL 
Sure HaQ, Mold, Owyd, North Wales. • ■ 

Tel: Mold (0352)2121. Tetex 61454 



Van Omm eren's 'umbrfeHa'-jioJicy of 
geographical spread, combined with our 
diversified business structure - marine, bulk 
storage and inland distribution, agency and 
transport trading and insurance -confirms our 
ability to meet the unpredictable business 
rhythms of today. , 

The effectiveness of this 'umbrella-policy 
is evident in aur figures for 1381. 


Key figures from the annual report 1981 


The annua! general meeting of shareholders 
win be held on Tuesday. May 25, at 3.00 
pm at the company's office at Westerlaan 

10, Rotterdam. 



The annual report is available on request 
Inquiries by telephone or letter may be 
addressed to: 
Fhs. van Ommeren NV 
public affairs 
post office box 1 923 
3000 BX Rotterdam 
telephone 010-642620 telex 21616 


1980 

1981 

in millions of guilders 


865 

909 

turnover 


157 

165 

cashflow 


92 

91 

net profit 


141 

86 

investments 


581 

635 

shareholders' equity- 


273 

224 

long term liabilities 




in guilders per share off! 10 


56 

58 

shareholders' equity 


a9 

&4 

net earnings 
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$100m floating rate note 
for Australia mines group 
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BY OUR EUROMARKETS STAFF 

MDI HOLDINGS, die Australian 
mining concern, introduced a 
new technique to the Eurobond 
market yesterday with the 
launch of a 5100m floating rate 
note issue which is the first to 
be sold ou a tender basis. 

The seven-year issue— -led by 
BA Asia, the Hongkong mer- 
chant banking ana of Bank of 
America— -bears eonvetional con- 
ditions in that interest will be 
paid at a j per cent jnargio 
over the six-month London 
interbank offerer! rate. 

But the selling technique 
follows a more typical domestic 
Australian pattern in that a 
tender panel of 22 banks and 
investment houses will be- 
invited to bid for the notes on a 
yield basis. 

The assump tion is that they 
will be able to place the notes 
at a lower yield than that 
actually paid, thus earning a " 
profit on the placement which c 
substitutes for the normal sell- \ 
mg group discount ; 

Holders of the notes will be ; 
entitled to resell them at par i 
to managers of the issue at « 
each six monthly interest date. 1 


Any notes ceded in this way 
wiH be offered again to the 
public through the tender 
panel. 

The issue tiros bears some 
of the hallmarks of a Euro- 

Mobll, the second largest U.S. 
oil company, is planning (o 
raise 5500m through a three 
tranche issue In the Eurobond 
market. The issue, which 
reflects th enced to finance 
major investment despite a 
fan in profits, comprises a 
$15ttm two year tranche with 
a coupon of 13i, a 5250m 
three year tranche with a 
coupon of 14 per cent and a 
SlOOm, 133 per ee&i four year 
tranche. The bonds ore all 
priced at par and will be 
placed on a semi-private basis 

through UBS (Securities) 

commercial paper borrowing in 
which investors have the 
advantage of holding what 
amounts to a liquid short-term 
investment. For M1M itself the 
cost of selling the notes should 
be lower than that normally 


expected on a floating rate 
issue. 

Elsewhere, Illinois Power 
came to the market with a $50m 
seven-year note with an 
indicated 14.5 per cent coupon 
to be fixed finally by May 18. 
Lead manager is Credit Suisse 
First Boston. 

The market, despile some 
recovery from early losses, 
ended a quiet day slightly down 
by betwen 1 and i a point. 

In the D-mark foreign bond 
sector, prices were down about 
i point in quiet trading. 
Bowater came to the market for 
the first time with a DM 50m 
seven-year bond bearing an 
indicated price of 991 and 
coupon of 84. Lead manager is 
BHF Bank. 

The European Investment 
Bank came to the Dutch 
domestic market with a FI 200m 
30-year note carrying a 10 per 
cent coupon. The Irish Govern- 
ment is seeking a private place- 
ment of up to FI 75m in five- 
year notes carrying a coupon of 
10.5 per cent issued at par. Lead 
manager is Algcmeno Bank 
Nederland. 


Humana to seek London listing 


BY DAYID LASCELLES IN NEW YORK 


HUMANA, THE most profitable 
of the fast-growing U.S. 
hospital management com- 
panies, is to sesk a listing on 
the London Stock Exchange. 

Mr David A. Jones, chairman 
and chief executive of the 
Kentucky-based company, said 
that Humana would need sub- 
stantial amounts of. capital to 
finance its rapid growth, and 
wanted to strengthen its access 
to all major sources of funds. 

He estimated that Humana 
would need to borrow about 
SI bn over the next five years. 
About $40Om of this would be 
used to build hospitals with 
another 5,000 beds and $600m 
to upgrade Humana's present 


capacity of S9 hospitals with 
18.500 beds. 

Humana, which was co- 
founded by Mr Jones about 20 
years ago, has been a high-fly- 
ing stock on the New York 
Stock Exchange, (banks to its 
leading position in what has 
came to be seen as a glamour 
industry’. Revenues have 

increased more Than fivefold 
since 1977 to $1.7bn in the last 
fiscal year, and earnings per 
share have gone up nearly six 
times over the same period to 
$1.55. 

Humana's . shares were 
trading for about $2 apiece in 
1977, and reached more than 
$39 last year (adjusted for 


stock splits), though recently 
they have fallen back in the 
bear market to the mid-20s. 

The growth of the U.S. 
hospital business is linked to 
the booming sunbelt where i 
much of it is located. But it 
is also virtually recession-proof: 
people fall ill whatever happens 
to the economy. 

Humana’s dividend policy is 
to pay out 25 per cent of profits. 
Mr Jones is reluctant to make 
any firm earnings forecast, but 
he predicts that revenues could 
rise to between $4bn to $5bn 
over the next five years, an 
increase of about two and a 
half times last year’s revenues, 
which yielded profits of $93.2m. 


FT INTERNATIONAL POND SERVICE 

The list shows the 200 latest international band issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices which 
will be published next on Wednesday June 16. Closing prices on May 11 


U.S. DOLLAR 
STRAIGHTS 


Aetna L.fo 15 86/37 ... 150 
Amax In I. Fin. HR. 32 75 

Amnx O/S Fin. 14*. 89 75 

APS Fin. Co. 164 89 ... 75 

Arnico O'/S Fin. 154 £6 50 

ATT 141, 89 400 

Baker Ini. Fin. OO 92 225 
Bk. Amer. MT SA 12 37 200 
Burroughs Int. 154 83 50 

Canad.-iir 154 B7 . . . 150 
Can. N=t. Rail 14* “1 100 
Caiolina Power 16*- 89 GO 

CIBC 16 87 100 

Cil.corp O/S 15 E4/92 ICO 
Citicorp O/S 15*2 SS/97 125 

CNA 15 7 * S7 75 

Con. Illinois 15*4 89 ... 100 
Duke Pwr. O/S 154 89 GO 
Dupont O/S 14*7 88 ... 400 
Dupont O/S Cap. 0.0 90 300 

ECSC 14*4 87 50 

EI8 154 39 150 

Eksportfinans 144 6S . . 50 

Gen. Elec. Credit 0.0 92 4C0 
Gan. Elec. Credit 0 0 93 400 
Getty Oil Int. 14 83 ... IS 
GMAC O/S Fin. 16 88 150 
GMAC O/S 154 S5/97 ICO 
Gulf Canada Ltd 14*. 92 100 

Gull Oil 144 94 175 

Gull Oil Fin. 0.0 92 ... 300 
Gull States O/S IB 90 GO 
Inr.-Am. Du. Bfc. 154 87 55 

Japan Airlines 154 88 50 

Japan Dav. 8l:. 154 87 50 

Nnt. West. 144 91 100 

Nevw Brunswick 164 89 75 

OKG 154 85/97 50 

Ontario Hyd. 16 91 fN) 200 
Pac. Gas & El. 154 89 80 

Par. Gob a El 154 89 45 

J. C. Ponrsy Gl. 0.0 94 350 
Phillips Porrol 14 89 . . 200 
Oucbec Prov. 154 89... 150 
R.J. Rynlds. O/S 0.0 92 GOO 
Saskatchewan 16 89 ... 125 

Spain 15*4 87 TOO 

SratsForetaq 154 87 ... 50 

Swoden TO4 8B ISO 

Sw. Ex. Cr. 164 84/93 7S 
Swod Ex. Cred. 15*4 89 ICO 
Swed. Ex. Crfrrf. 0.0 94 200 
Transc.nnada IB 99 ... TOO 
Wells Fargo 1. F. 15 87 78 

WMC Fin. 154 88 50 

World Bank 154 S3 ... 250 


Change on 

Issued Bid Offer day week Yield 


1024 1024 0 +1 14.15 

1(04104 -04+1415A6 
974 984 -04 +0*: 1d-7* 
1034.1044 —04. +04 16.23 
100*, 101 -04 +04 15.05 
1014 TOZ4 -0*, +04 13.78 
284 284 0 +1413.68 
924 32*i -04 -04 14.24 
1044 1054 -04 +1 14.39 
1014 1024 -04 +04 14.81 
994 1004 -04 +14 14-55 
1054 1C54 -0-4 +04 15.12 
1034 104 -04 +OV TO^2 
10041004 -04 +0% 14.56 
1014 1024 -C4 +0*, 14.56 
10041014 0 +1 15 67 

1034 1034 -04 +04 14.89 
1014 1024 -0*5 +14 75.(0 
1C04 1014 -04 +04 14.17 
374 33’, -04 +14 1325 
994 100*4 -04 +04 14,72 
1014 1024 -04 +14 15.01 
984 39 -O’, +04 14.79 
304 31 -0*s -MV 12^3 
27*. 274 -0*. +14 12-74 
984 994 -C4 +04 M3 
1024 1034 -0*, +04 15.16 
994 994 -04 +0-4 15 49 
TOO 1004 -0*, +1 14.68 
99 S94 —04 +1 14.37 

284 294 +04 +04 13.40 
ICO*.- 101 -0*. +1415-81 

ire*, 1004 -«74 +14 TO .92 
1014 1024 —04 +04 14.72 
1034 1° , 4 +04 +14 14.34 
101 1314 -04 +1 14.45 
1054 10B*; -04 +14 14.72 
984 994 -04 '+0416.17 
icg 1C64 -04 +04 M.ra 
1034 1C4 -04 +0*4 14.77 
1CS4 103 —04 +04 14.58 

234 234 0 +2 13.05 

!*74 984 “O’: +04 14.50 
1014 1014 -04 +04 14 .88 
29 294 0 +1413.40 

1044 ICS -04 *04 14.81 
994 994 -04 *04 15.91 
1004 1004 -64 +04 15.51 
96*. 964 -04 +14 15.29 
103 1034 -04 +14 14.72 
1604 1004 —04 +04 15 03 
22 224 0 +14 TO. 55 

1024 1024 0 +04 15.38 

1014 1014 -0» 4 +04 14.51 
904 C94 -04 +04 15.59 
1014 1074 +04 +14 TO .64 


OTHER STRAIGHTS 
Can. Pac. S. 164' 89 C$ 
Ctrl, fancier 174 89 CS 
Hudson Boy 17 89 CS... 
Montreal 17 89 CS .. 
OuDb. Hydro 164 89 CS 
Quebec Prnw. 17 2S C* 
Simpsom 164 89 CS ... 
U. Bk. Nwv. 94 90 EUA 
Algemcnc Bk. 104 86 FI 
Amlas Group 124 88 rl 
Anr.ro Bonk 12 86 F| , . 
Phil Lamps 104 87 FI 

Pierson 104 86 F| 

Robcbank 12 86 FI ... . 

0KB TO C6 FFr 

Sclvoy ot C. 144 86 FFr 

Acpna 14 £5 £ 

Benefice! 144 90 E (0) 

BNP 134 91 E 

CECA 134 88 £ 

Fin. Ex. Crod. 134 86 £ 
Gen. tf-.-c. Co. 124 89 f 
Hiram Walk or 144 88 £ 
Privetbanken 144 88 £ 

Quebec 15*, 87 C 

Rood INdl WV 164 69 C 
Royal Trustco 14 88 £ 
SDR France 154 92 C... 
Swed. Ex. Cr. 134 86 C 
Eurofima 104 87 LuxFr 
El B 94 88 LuxFr 


Issued Bid 
50 f994 

30 1994 

40 11004 

60 tTOZ 
50 1994 

GO HQZ4 
40 1864 

18 894 

GO 1014 
40 1054 

GO .1064 
100 100 *. 
SO 1004 
50 1064 

400 914 

200 924 

20 944 

20 864 

15 914 

20 94*4 

16 95*, 

50 924 

2S 964 
12 934 

35 103 

25 102*. 

12 97*. 

30 994 

20 974 

500 96*4 

600 944 


Change on 

Offer day week Yield 
994 O +0*, 16.48 
100 +04 +04 17.18 
1004 0 0 16.88 

1024 0 +0*2 16.39 
1004 +04 +04 16.43 
1024 +04 +04 16.22 
9T« -04 +04 17.52 
SO*, — 0*2 -0411.49 
1014 +0*. +0*4 9.78 
WS4 -04 +04 10.44 
1064 0 +0*. 10.12 
101*. 0 +04 9.97 
1004 0 +04 10.02 
1064 0 +0*, 9.94 
924 +04 +04 18.87 
934 +04 +04 17.39 
954 +04 +0*, 15.80 
87*, +04 +04 17.10 
924 +04 +14 15 23 
954 +0*, +04 14.76 
964 +04 +0*. 15.11 
934 0 +1 14.17 
974 0 +04 15.16 
9*4 +04 +0416.09 
104 +14 +2414.42 
1024 +04 +1 15.92 
984 0 +04 14.71 

1004 +0*, +1415.50 
984 +04 +04 14.47 
974 +04 -0411.30 
95*. +04 -0411.04 


FLOATING RATE 
NOTES 


Allied Irish 54 92 04 98’, 99415/10 1&.G9 15.87 

Bank *1 Montreal 54 91 04 98*, 994 29/10 154 15.22 

Bk. ot Tokyo 5*, 91 (D1 0*, 9C\ 93410/6 134 13.40 

Bt. Noue Scotia 04 93 0*, 994 994 29/10 15*. 15.22 

3FCE 54 88 04 994 TOO 28/10 15 16.04 

BFCE 54 87 04 994 100 27/7 164 16-29 

Caitso Nat. Tola. 54 90 04 99*, 994 21/4 154 15-81 

CCCE 54 2002 04 98*, 994 11/6 14.82 14.99 

Co-San Eurofln 54 91... 04 994 994 TO/10 16 16.10 

Credit Anricolc S4 97... 04 394 994 24/9 15.44 15.53 

Credit Lyonnais 5*, 97... 04 994 994 1/10 16 16.10 

Credit Nat. 54 94 10** 98** 99 9/6 14.69 14.89 

Denmark. Kngdm. o!92 04 t9&4 994 S/S ISM 15.65 


Spread Bid Offer C.dte C.cpn C.yld 


Don Norsko Cred. 54 93 04 97** 994 4/6 13.50 13.84 

Continence 5** 92 0** 9941004 30/6 154 15.52 

Ind. Bark Japan 54 S3 CM, 994 994 12/11 144 14.59 

Lloyds Eurafin 54 93 . $04 99', 994 29/4 17.13 17.24 

ITCB Jcpan 5*- 89 04 89*, 954 16/7 15.31 15.41 

J P. Morgan 54 97 504 994 994 12/5 


Nor. West. Fin. 54 91... $04 
Now Zoo land 54 87 0*, 


894 994 16/7 15.19 15.28 
39*. 994 7/10 16.66 16.64 


Average price changes... On day -04 on week +1 


Nippon Credit 5*. 90 ... 04 99*, 99 ’« 10/8 16.06 16.14 


DEUTSCHE MARK 
STRAIGHTS 


Asian Dav. Bank 9*, 92 ISO 

Australia 9*, 91 300 

Australia 94 91 

Comp. Tol. Esp. 1C 1 , 92 TOO 

Denmark 10 B8 100 

Denmark 104 92 100 


Change on 

Issued Bid Offer day week Yield 


994 1004 -04 -04 *».23 
1044 1054 0 +0*4 8.59 

1044 1054 -04 +0*, 8.57 
1014 1014 -04 +04 10 22 
1034 1034 -0*4 +0*4 9. IS 
1014 104 -0*4 +04 SLS1 


uenmarx iir, a* 

EDF 94 92 259 2S& S’S 


Nordic Int. Fin. 54 91:.. 04 
Offshore Mining 54 91 04 

PKbanken 5 91 04 

Scotland Int. 54 92 04 

Sec. Pacific 54 91 04 

Societe Generate 54 95 04 
Standard Chart. 54 91 04 
Sumitomo Fin. 5*, 86 ... 04 

SwBtfon 5*4 89 04 

Toronto Dorain’n 54 92 04 


384 994 6/11 IS*. 15.60 
984 99*. 2/6 13 13.13 

984 99417/6 TO*, TO .SO 
984 994 23/9 164 15^1 
99 99424/5 134 13 JS 

99 994 1/9 15.31 15 A3 

984 99418/5 13^1 13A5 
93** 100 9/8 16 16.04 

994 994 26/8 15.31 15 At 
994 99411/8 164 16.44 


EEC 104 93 1M 

EEC 94 94 2« 


1044 105 —04 +0*o 9.43 
1024 1014 -04 -O*. 9-23 


EtB 94 88 


60 1024 1W -0>, -04 9.18 


MenV 104 B6 ... TOO 102*, 102*. -04 +04 

u^ico 11 88 ICO 1024 1024 -0** -04 TO.® 

BFSrsui" 90 * K a -- ** 11 

« s ir *• s aa -a =a s 

nimtac 1 ft 92 . .... ISO UK*. 1064 -W, -04 8.18 

SSMST ,0 " 9 --:: SSSSS 

r is 

HSfSff a EE T a a 

W Awrags pr^» changes... On day -04 on week 0 


SWISS FRANC 
STRAIGHTS tow 

Armed Transport 7}i 92 60 

Aucaisa 74 92 - 

Australia C4 W 1™ 

Cse. Nat. I EnargiO 7 52 100 
CFE-Mexico 84 92 » 

Co-op. Danmark 84 92 25 

Crown Zellrfaeh. 64 92 1®> 

Denmark 74 91 ™0 

EIB 7*. 92 ™ 

Eiet. dc France 7 92 ... TOO 

First city Fin. 84 92... & 

Kommunlene 74 92 « 

Manitohn 7 82 

Mitsui OSK 64 [92 ...... 1® 

National Pwr Co. 8 92 30 

Nippon T. and T. 64 92 1M 
OKB 84 92 

Ost. Donaukreft 7 92... 1M 

Oat. Postspar 7*a |2 - 1“ 
Philip M®rria^ 64 92 ... TOO 

ssss z » i 

Soc. Lux. do Cnt. 84 02 TO 
Trsnseanada Pipe. 7 W W 
Vorarilberg Kratt 64 92 SO 


Change on 

Issued Bid Offer day week Yield 
? SO 1034 1034 -04 +04 6.95 
; SO '.STa 994+0*1+0*, 7.90 


100 tlM 1044 -0*4 +0** 6-M 
100 1014 101*2 +0*4 +04 6.80 

50 974 974 -14 “24 8.61 

25 1044 TOS*. -04 0 7.63 

100 1024 1024 -04 +0*5 6.38 

100 1014 TO24 -04 +04 6^ 
100 1014 1024 0 0 6.M 

K» 1014 102 -04 “04 tM 
44 1014 1014 +0*1 +14 7.78 

25 104 1044 +04 +04 7.B1 

35 1014 1014 +04 +0*a 7.07 

100 106 1064 -04 +04 6.14 

100 1004 1004 0 0 6.ro 

30 103*4 1034 +JJ4 “Of* 7-« 

100 10341034 0 +0*, 6.13 

100 1044 1044 +04 +04 7,06 

100 103 1034 0 -04 6.K 

100 1034 1034 0 0 657 

TOO W34 1034 —°4 0 6.11 
TOO 105 TOS4 0 +04 6.64 
70 1054 TO6 +04 +04 4.99 

80 10541054 +04 +2, 7.18 
TOO 105 1164 0 +24 6^ 
50 1024103 0 +04 6Jh 


AwrtBP ** “04 « week +04 


YBI STRAIGHTS 
Asian Dev. Bk- g* 9J 
Int.-Amcr. Dev. 84 91 
Japan Airlines 74 87... 
New Zealand 84 87 ... 
World Bank 84 92 ... 


Change on 

Issued Bid Offer day week Yield 


1004 1014 0 +0*2 8.04 

1024103*. 0 0 8-43 

974 984+04+04 8-39 
10141024 0 0 7J7. 

1004 1014. 0 0 SJS 


Average prise changes... On day 0 on w«k .+04 


Average price changes... On day 0 on week +0*, 

CONVERTIBLE Cm. Cm. Chg. 

BONDS d&to pricp Bid Offer day Pram 

Aiinomoto 5*4 96 7/81 933 90 914 -14 0.66 

Bow volley Inv. 8 95 ... 4/3123.12 964 984 +0\ 53.72 

Bridgestone Tire 54 96 3/82 470 914 924 -04 -2-S5 

Canon G4 95 1/81 829 1M*, 1064 +0*4 3.48 

Daiv.a Sees. 5*, 36 12/81 513J 169 71 0 -3.53 

Fujitsu Fanuc a4 96 10/81 5641 954 974 -14 5.22 

Furukawa EIcc. 54 96... 7/81 300 99 1004 “24 “W1 
Henson 0/5 Fin. »>, 9G 8/81 1^6 188 89 +2 -7.86 

Hi tar h. Cable 5>« 96 2/82 515 894 914 -04 -0.81 

Hitachi Cred. Cpn. 6 96 7/81 1612 85 , 87 +04 3.36 

Honaa Motor 54 97 3/82 841 B94 90*, +04 -1.64 

inch cape 8 95 2/81 4.55 1634 65 0 21.32 

Kawasaki E*a 96 9/81 229 73 744 -04 0.44 

Msrui 6 96 7/81 848.4 10441064 +0>, 3.24 

Minolta Camera 5 96.. .10/81826.4 .65 66*.- -04 7.05 

Mmorco 94 97 5/82 8.16 186 374 +04 16.00 

Murata 54 96 7/81 2168 644 654 -14 13.15 

NKK 64 96 7*81 188. 844 864-14-13J1 

Nippon Chem-C. S 91. ,.10/31 919 CB 70 -0* a 5.95 
Nippon Electric G*a 97... 2/82 846 974 984 -04 5.87 

Orient finance 54 97 ... 3/82 1205 95 964 -14 1.75 

Sanyo Electric 5 96 10/81 652 714 7Z4 -14 «-72 

Sumitomo EIcc. 64 97... 3/8? 577.3 904 92 -04 -1.53 

Sumitomo Mel. 54 9S.. 10/81296.1 694 714 -0*, 14.15 

Swiss Bfc. Cpn. 64 90... 9/T“* 191 75 77 0 20.76 

Konishlraku 6 » DM ... 2/82 565 1014 1044 -04 2.44 

Mitsubishi H. C 89 OM 2/82 263 96 964 +04 9-33 

4 No information ovailoblo — previous day's price, 
f Only one market maker supplied a price. 
Straight. Bonds: The yield is the yidd to redemption of the 
mid-price; the amount issued is in millions of currency 
uiiiis except lor Yen bonds whore it ia in billions. 
Chengs on week^Chong* over price a week eorlmr. 
Floating Rate Notes: Denominated in dollars unless other- 
wise indicated. Coupon shown is minimum. C.dtp*?Date 
next coupon becomes offocbvo. Spread “ Margin above 
six-month offered rate ft three-month: 5 abouo mean 
rare) for U.S. dollars. C.cpn «Tho current coupon. 
C.yId«=The current yield. 

Convertible Bonds: Denominated In dollars unloss other- 
wiBo indicated. Chg. day™ Change on day. Cnv. doio<= 
First data for conversion into shores. Cnv. prico-^ 
Nominal amount of bond par share expressed in 
currency of 9hare at conversion rate fixod at icauo. 
Prem™ Percentage premium of the currant effective price 
' of acquiring shares via the bond over tho moat recent 
price of the shares. 

© The Financial Times Ltd., 1982. Roproduction in whole 
or in part in any form net permitted without written 
consent.. Data auppliod by DATASTREAM Inter national. 


ITT first 
quarter 
l dip held 
in check 

By Our New York Staff 

: INTERNATIONAL Telephone 
t and Telegraph's earnings con* 
l tinned to decline through the 
i first quarter of 1982, because 
of lhe strength of the dollar 
i and recessionary pressures 
worldwide. 

! Net income fell to $L63m, 
compared with $184 in a year 
i ago before an extraordinary 
charge. 

Mr Rand Arasfcog, ITTs 
chairman, said yesterday, how- 
ever, tile results were better 
than expected. 

** We are in a good position 
to capitalise on any upswing 
in the eeononi>." Sir Arasl.og 
said. “We look forwaid to an 
economic recovery fn the 
latter part of the year, not a 
quick bounce back but a slow 
and gradual upturn.” 

Income from the telecom* 
man! cations and electronics 
division rose $2 5m in the 
quarter, mainly because* of the 
sale of an additional 10 per 
cent stake in Standard Tele- 
phones and Cables of the UK. 
This brought an after-tax 
profit of $28m, much of which 
was reflected In the results 
of this division. 

Telecommunications equip- 
ment units in West Germany, 
Belgium and the Middle East 
benefited from higher volumes 
and lower manufacturing 
j costs. These gains were partly 
offset by inereased losses in 
domestic telecommunications 
switching operations and re- 
structuring costs in Spain. 
Income on the engineered 
products side fell S4m. But 
ITT said there were indica- 
tions of a recovery in the 
automotive market. 

Income was also down on 
the insurance and finance 
side, mainly because last 
year's figures were inflated by 
a profit on a big property 
sale. A deterioration in 
domestic casualty underwrit- 
ing in the latest period was 
principally offset by Improved 
life insurance operations in 
the U.S. and Europe. 

Earnings per share in the 
quarter fell from 81J25 
before the extraordinary 
gain, to $1.10. 

9 The French Government 
bas agreed to a schedule 
that would provide a prelimi- 
nary accord on the nationali- 
sation of ITTs French tele- 
communications assets by ! 
June 30 and a final accord by | 
July 31. 

Sharp drop at 
Handy and 
Harman 

By Our Financial Staff 

HANDY AND HARMAN, a 
leading UA refiner and pro- 
cessor of silver and other 
precious metals, announced a 
sharp drop in first quarter 
earnings. 

Profits were more than 
halved at $3.1 lm or 23 cents 
a share eompared with $7.16m 
or 56 cents a share in the same 
period last year. Revenues 
also slipped from $1 60.8m to 
$128m. 

The company blamed the 
U.S. economic climate as the 
main factor behind the fall. 

Last November, the 
directors abandoned plans to 
liquidate the company. They 
were seeking a way in which 
shareholders might be able 
to realise a portion of the 
market value of the company’s 
precious metals stocks, but 
found this impossible without 
incurring tax ou tho gain at 
the corporate levcL 
In February this j’ear, 
Handy and Harman acquired 
for $9J>m cash 0 & M Manu- 
facturing, a unit of Bangor 
Punta Group, which makes 
industrial radiators used 
mainly in packaged power 
components. 


Gutf Oil reduces 
capital spending 

By Our Financial Staff 

GULF OIL believes its total 
capital and exploration ex- 
penditure in 1982 will be 
about $4hn, Mr James E. Lee, 
chairman, told the annual 
meeting here. 

The company had estimated 
in January that total 1982 
capital spending would be 
about $L5bn. In 1981, capital 
spending totalled $4.33bn. 

The reduced 1982 spending 
estimate reflected the fact 
that “with less cash coming 
in this year than we had anti- 
cipated we have had to take 
a hard look at onr capital 

programme, including expen- 
ditures for exploration, •' said 
Mr Lee. 

Gulf Oil was still continu- 
ing ils aggressive exploration 
efforts, and would he “look- 
ing harder in frontier areas 
for the big finds.” 

The company was working 
to streamline and tighten up 
its refining and marketing 
operations. It was determined 
lo fnrther reduce Investment 
in the European downstream 
markets in order to redeploy 
assets in more profitable 
areas, said Mr Lee. 


Richard Lambert interviews Mr James Lesch, chairman of Hughes Tool 


U.S. oil drilling recovery 


HUGHES TOOL, the oilfield sup- 
plies company, believes the 
recent sharp fall in. US. oil drill- 
ing activity wifi end this month. 

Hr James Lesch. chairman, 
says that after a period cf con- 
solidation, drilling activity could 
recover strongly in the closing 
months of the year. 

Overall, Hushes projects an 
average of 3,800 rigs running in 
1 9S2. down 4.3 per cent from last 
year’s 3,969. The leasr efficient 
operators are the first to pull 
out, so the fall In the (oral foot- 
age drilled this year is expected 
to be a more modest IS per 
cent. 

These figures are much worse 
than Hughes had been expecting 
until recently. Its annual report 
forecasts a 9 to JO per cent in- 
crease in domestic footage 
drilled from last year's record 
level. But the number of active 
drill rigs has slumped from a 
peak of 4,330 last December to 
only a little over 3400 a: pre- 
sent, forcing Hushes to lower 
its expectations significantly. 

Mr Lesch said That apart from 
the usual seasonal decline in the 
first quarter, the downturn 
stemmed mainly from lower oil 
prices, Hughes now assumes an 
average world oil price of about 
$28 a barrel tins year, compared 
with an erlier figure of $30. 

Drilling funds were no longer 
pulling in big money from Wall 



Mr James Lesch 

Street and Europe. Although 
most of the oil majors were 
maintaining a Hig h rate of ex- 
ploration work, some were hold- 
ing back in order to drive down 
the cost of equipment In 
marked contrast to last year's 
boom conditions, when, there 
were severe shortages of some 
supplies, the drillers were in a 
buyer's market, he said. 

The drilling industry is having 


an even rougher time in Canada, 
where the number of rigs run- 
ning this year is expected to 
average 220, down by more than 
16 per cent from 19S1. In the 
rest of the non-connnunist 
world, the number of rotary rigs 
in operation is expected to aver- 
age 1,562, up 12.3 per cent from 
last year's average of 1,391. 

Hughes, and others in the 
industry, think the oil price has 
already started to strengthen 
Mr Lesch said that the Opec 
countries bad shown their 
determination to rein in output, 
oil inventories were likely to be 
in better balance by the mid- 
year, and U.S. demand could 
recover along with the economy 
in the second half of the year. 

For the longer term, Mr 
Lesch argued that in order to 
maintain present levels of oil 
and gas production through the 
decade, U.S. companies would 
need to increase the footage 
drilled each year lo an annua! 
level of about 760m feet by 1990. 
This compared with a forecast 
of just 361m ft in 1982. 

Hughes bas a vested interest 
in these numbers. Oilfield tools 
and equipment account for 
about half its sales. It claims 
to be world leader in oilfield 
rock drilling bits, with a market 
share of nearly 40 per cent. 

Until the company was sold to 
the public for $143m by the 


late Howard Hughes in 1972, its 
surplus cash was largely 
siphoned off to finance its 
owner’s little hobbies— like buy- 
ing casinos, producing motion 
pictures, or experimenting with 
aircraft. 

But in the last 10 years it has 
diversified into oilfield services 
as well as into the production 
of oilfield production tools, 

Hughes claims that in 1979, 
the latest year for which final 
numbers are available, it cap- i 
tured $2.4S out of every $100 1 
spent cn drilling and production 
in the U.S. up from $1.24 in 
1972. I Is estimates for 1981 i 
suggest that this share has ■ 
risen to $2.62 out of every $100. • 
With the help of this broader i 
product base, Mr Lesch hopes 
that net income this year wiH 
be higher than lSSl’s $2 5 5m, in 
spite of the expected fall in ■ 
overall drilling activity. 

__ ___ i 

WORLDWIDE 
PETROLEUM ROCK 
BIT INDUSTRY ^ 

MARKET SHARES (per cenC) 
Hughes Tool 36S ) 

Smith International 30.7 

Baker International 1 5.8 

Dresser Industries 14.9 

Source: Point Webber Mitchell Hutchins \ 


Loews sees tough year 
after early setback 


Pan Am cMef forecasts 
return to profitability 


BY OUR FINANCIAL STAFF 

OPERATING profits fell sharply 
in the first quarter of this year 
at Loews Corporation, the New 
York-based diversified group. 

The group's Interests range 
from property and casualty in- 
surance through Lori liar cigar- 
ettes to Butova watches, hotels 
and theatres, and consumer fin- 
ance. 

Operating net dropped from 
$75.4m or $5.81 a share to 
$45.1m or $3.64 a share, on re- 
venues of $L15bn against 
SIJSObn. 

The board said that last year's 
operating total excluded a loss 
of 30 cents a share from discon- 
tinued operation, but included 
a gain of $3.02 from the sale 
of hotel property. The 1981 re- 
sults were also restated to reflect 
adoption of FASB 52 accounting 
methods. 

Mr Laurence A. Tisch, chair- 
man and chief executive, said: 
"This year will be a more diffi- 
cult year in most of our busi- 
nesses." Revenues and overall 
income would be down 


In 1981, the company bad net 
income of 8253.2m or S19.79 a ‘ 
share on revenues of 84.7Sbn. 

In the past few years, earn- 
ings at Loews have leaned 
heavily on the contribution from 
Lorillard cigarettes, which 
brought in about two-thirds of 
The total in 1980. Property- 
casualty insurance was another 
major earner (18 per cent! and 
the hotels division, operator of 
14 botels in Bermuda, the UK, 
Monaco, the Bahamas and 
Canada, was responsible for 
about 18 per cent. 

CNA Financial, the 84 per 
cent-owned insurance sub- 
sidiary. also holds the group’s I 
interests in consumer finance 
which, although small in terms 
of group turnover, have turned 
in as much, as 10 per cent of 
profits. 

About 40 per cent of the 
group’s equity is held by the 
Tisch family, and major invest- 
ment institutions hold a further 
31 per cent Net income was 
rising sharply throughout the 
70s but stalled in 197950. 


BY OUR' FINANCIAL STAFF 

SHAREHOLDERS of Pan 
American World Airways were 
told by Ur C. Edward Acker, 
chairman, that he saw- ” no 
reason why Pan Am will not 
return to profitability — if not 
this year, then by the end of 
1983.” 

He told the annual meeting 
in Houston that Pan, Am was 
encouraged by the results of 
its recent marketing efforts. 
The airline's new promotion 
allows children to fly free if 
accompanied by one adult pay- 
ing full fare. 

The company expected a sub- 
stantial operating profit for the 
third quarter. This year’s third 
quarter would show improve- 
ment because labour costs in 
the quarter would be about 
$45m lower than last year. 

Mr Acker also forecast 
•’good" increases in air traffic 
and a better revenue yield an 
flights because of less fare- 
cutting. 

In fiscal 1981, Pan Am 
turned in a deficit of $3.51 a 
share on a loss from continuing 


operations of $250m with 
revenues at $3.Sbn. 

Some recovery has been 
expected for the current year, 
with the help of increased 
revenue foreseen throughout 
the industry. 

The basis for these brighter 
hopes is the prospect of an end 
to the U.S. recession, and suc- 
cess by the company in lifting 
its share of domestic mar kets. 

Among the measures taken to 
improve ’ the group's financial 
strength have been the sale for 
S500m of the International 
Hotel division to Grand Metro- 
politan of the UK, and accep- 
tance iby the staff of a 10 per 
cent wage cut 

Pan Am takes about 12 per 
cent of its revenues from its 
hotel and contract services, 
both of which have remained 
profitable in the *ast few years. 

But the damage from the air- 
lines business, which makes up 
more than SO per cent of the 
group’s revenues, has proved, 
destructive to the earnings pat- 
tern. 


This announcement appears 
asa matter of record only. 


April 1982 



Aberford Resources Ltd. 





has acquired 

the Canadian subsidiaries of 


Marathon 03 Company 
US $225,000,000 


First Marathon Securities Limited 
assisted Aberford Resources Ltd. 
in this transaction. 







Aberford Resources Ltd. 






Cdn 


,000 


J.;. V 


Units of Common and Preferred Shares 
with Warrants 


This financing has been arranged privately 
through the undersigned. 


First Marathon Securities Limited 

Toronto Calgary Vancouver 
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AD of tea Securities having been sold, this announcement appears as a matter of record only; 


New Issue / May, 1 982 


$ 450 , 000,000 


/Allied 

1 ~ yV i Corporation 


Money Multiplier Notes* 

(Zero Coupon) 


Salomon Brothers Inc 


Blyf h Eastman* Paine Webber 

Incorporated 

Goldman, Sachs & Co. 


E. F. Hutton & Company Inc. 

Dean Witter Reynolds Inc. 


Bache Halsey Stuart Shields 

Incorporated 

Donaldson, Lufkin & Jenrette 

Socuiitles Corporation 

Lazard Frdres & Co. 


The First Boston Corporation 


Bear, Stearns & Co. 


Drexei Burnham Lambert Kidder, Peabody & Co. 

Incorporated Incorporated 

Lehman Brothers Kuhn Loeb L. F. Rothschild, Unterberg, Towbin 

Incorporated 

Shearson/American Express Inc. Smith Barney, Harris Upham & Co. 


Incorporated 


Warburg Paribas Becker 

A.G. Becker 


Atlantic Capita! 

CorparaSoa 

Daiwa Securities America Inc. 


ABD Securities Corporation 
Alex. Brown & Sons 
EuroPartners Securities Corporation 
Moseley, Haiigarten, Estabrook & Weeden Inc. 
Nomura Securities international, Inc. 

Thomson McKinnon Securities Inc. 

Wood Gundy Incorporated 


Werfheim & Co., Inc. 
Basle Securities Corporation 
A. G. Edwards & Sons, Inc. 
Ladenburg, Thalmann & Co. fnc. 


The Nikko Securities Co. 

International, Inc. 

Oppenheimer & Co., Inc. 


Tucker, Anthony & R. L. Day, Inc. 
Yamaichi international (America), Inc. 


'Trademark of Salomon Brothers Inc 


TZus azmoancemeat appears as a matter of recordordy. 



$100,000,000 

Manufacturers Hanover Corporation 


15%% Notes due April 15, 1992 
•with Mandatory Stock Purchase Contracts 


Lehman Brothers Kuhn Loeb 

Incorporated 

Goldman, Sachs & Co. 


Merrill Lynch White Weld Capital Markets Group 

3tor3I lynch. Pierce, Funner StSmith Incorporated 

Salomon Brothers Inc 


Morgan Stanle y & Co. 

InCOiixutBd 


The First Boston Corporation 


Bache Halse yStu art Shields 


Beat; Steams & Co. 


Blyth Eastman Paine Webber 

Iocapcated 


Dillon, Read 85 Co. Inc. 


Donaldson, Lufkin & Jenrette Drexei Burnham Lambert E. F. Hutton 85 Company Inc. 

fter j Tf i Hft fr OffJirir M f I r . ■ hagmlBl 


Kidder, Peabody & Co. 

Incorporated 


Keefe, Bruyette & Woods, Inc. 

L. F. Rothschild, Unterberg, Towbin . 
Shearson/American Express Inc. 

Warburg Paribas Becker . ■ Wertheim & Co., Inc. 

A-G-Bcckcr 

Apnl,1982 


Lazard Freres & Co. 
M. A. Schapiro 8 s Co., Inc. 


Smith Barney, Harris Upham & Co. 


Dean Witter Reynolds Inc. 



U-S.$15,<KH>, 000.00 

UNITED MIZRAHI INTERNATIONAL 

INVESTMENTS NV 

Guaranteed Floating Rate Notes 1986 
For the six months 
12/5/82 to 12/11/82 
The Notes will carry an 
Interest rate of 14 A % per annum 

Coupon Value U.S£74&31 

Listed on The- Stock- Exchange, London •— — — 

Agent Bank— 'National Westminster Bank PLC, London 


$250,000,000 

I E Morgan International Finance N\ r 

Guaranteed Floating fiafe 
Subordinated :\ot*s Due 1997 
For the three inontlis 12 May, 1982 to 12 August, 19S2 
the Notes will cam- an interest raie of 
H£ per coil per annum. 

■ Interest payable on ijiriricyam intent payment date. 

12 AugusL 1982 again* Coupon Xo. 1 will be L'jS.S3T3.Tr» 

By: CITIBANK. N.A., London 
A toil Bank 
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Earnings doubled at Fiat 


despite heavier car loss 


BY JAMES BUXTON IN TURIN 


FIAT SPA, the bolding company 
of Italy’s largest private enter' 
prise, yesterday confirmed its 
partial recovery with the an- 
nouncement of a near doubling 
of net profits, ib L97bn ($76m) 
in 1981 from L51bn in 1980. 


The group, whose turnover 
equalled $17.3bn is expected to 
report a modest operating profit 
— after three years of operat- 
ing losses — when its first con- 
solidated balance sheet is pro- 
duced later this year. 

The holding company is to 
pay a slightly increased divi- 
dend of L140 a share, against 
L125 for 1980. 


Even so .the largest sub- 
sidiary, Fiat Auto, closed with 
an increased loss of L254.5bn. 
Of this, however, all but L4.5bn 


resulted from large losses in- 
curred in Brazil and Argentina, 
where the market fell by about 
40 per cent. The loss in 1980 
was L 130. ton. Provisions for 
depreciation of more than 
L300bn were recorded for 1981. 

Fiat’s steel factor, concen- 
trated in the subsidiary Teksld, 
also increased its loss for 1981 
to L78bn, against L43.4bn in 
1980. The 1981 figure does not 
take account of capital gains of 
L90bn. 

The earth-moving equipment 
division, represented by Fiat- 
Allis, remained in the red, with 
a loss of L20.4bn, mainly 
because of the unsatisfactory 
performance of its U.S. division. 

On the other hand, Iveco, the 
industrial vehicles division, 
returned to profit, with earn- 


ings of L27.Sbn, after a succes- 
sion of losses. Despite a weak 
market turnover rose by 3.2 per 
cent, with sales outside Europe 
rising by 37 per cent 

Fiat’s debt, having increased 
by 26 per. cent. in. 1980 to 
L7 I 250bn, rose only marginally 
to L7,500bn in 1981. 

Investment rose to Ll,123bn. 
from L960bn in 1980. The 
labour force was reduced by 
nearly 20,000 to around 315,000 
as a result of early retirement 
schemes and other measures. 

Fiat, however, paints a 
relatively gloomy picture of its 
immediate prospects ' in . the 
vehicle market There was no 
real improvement in car sales 
in the first quarter of 1982, and 
Iveco’s commercial vehicles 
sales were down. 


Bayer reduces capital spending 


BY KEVIN DONE IN FRANKFURT 


BAYER, one of the big three 
West German chemicals com- 
panies, is cutting capital spend- 
ing following the completion of 
an ambitious three-year expan- 
sion programme. 

Bayer’s capital expenditure in 
1982 is expected to total around 
DM 2.1bn ($9l7m) compared 

with DM 2.5bn in 1981, 
DM2.66bn in • 1980 and 
DM 2.2ton in 1979. . 

In the face of recession in 
both the home and important 
foreign markets. Bayer plants 
were working at 75 per cent of 
capacity in the first quarter of 
1982 and the group sees little 
sign of an early recovery in 
demand. 

The group’s turnover world- 
wide showed an increase of just 
4.1 per cent in the first quarter 
—to DM S.76bn from DM8.4bn 
a year earlier. 

The parent company achieved 
only a 4 per cent increase in 
sales in the quarter to 
DM 3.8bn. The marginal rise in 
turnover was possible only 
because of higher product 
prices: volume sales fell below 
the level of the first quarter last 
year. 

Boyer, which is led by Dr 



Dr Herbert Granewald 


Herbert Grunewald, is meeting 
increased difficulties in pushing 
through price increases in 
order to recoup fully mounting 
raw materials and labour costs, 
with the result that profit 
margins were further reduced 


in the first three months. 
Parent company pre-tax profits 
were down by 2.4 per cent, to 
DM 240m from DM 246m. 

Last year Bayer turnover 
worldwide showed an increase 
of 17.1 per cent to DM 33.7bn, 
but group pre-tax profits fell by 
10.3 per cent to DM l.ton. The 
group continued to run. up 
losses on its fibres operations 
and its Metzeler rubber and 
plashtics products subsidiaries. 
Amateur photographic products 
were also in the red. 

Of the capital spending, 
about 80 per cent has gone to 
modernising and expanding 
capacities in West Germany, 
with the remainder going 
abroad, chiefly to North 
America, West Europe and 
Latin America. 

Foreign Investment has been 
concentrated on building new 
capacities, chiefly for plastics, 
pharmaceuticals. agricultural 
chemicals, inorganic, pigments 
and fibres. Domestic spending 
has been mostly on high-value 
special ity chemicals, pharma- 
ceuticals and agro-chemicals. 

Expenditure on research and 
development rose by 13.3 per 
cent last year to DM l.ton. 


Lucas Bols sees 
declining sales 


By Our Financial Staff 


LUCAS BOLS expects a decline 
in the sales of distilled drinks. 
The Dutch distiller, which 
markets drinks in most of the 
major European markets as 
well as in Argentina and Brazil, 
said profit growth In the future 
would probably have to come 
from the exploitation of new 
markets or takeovers rather 
tban higher sales in traditional 
markets. 

Bols earned FI 45.4m ($18m) 
in 1981, or FI 920 per share, 
up 5 per cent from FI 43.3m a 
year earlier. The company pro- 
poses a FI 4 dividend, against 
FI 3.64. 

Bols said it did not con- 
solidate the results of its 
Argentinian 1 subsidiary because 
of distortions caused by 
frequent devaluations of the 
peso. 

The pressures on profits are 
reflected by the fact that group 
gross margins last year fell 
below those of 1978. 


Norwegian banks told to 
cut customer charges 


BY FAY GjJESTai IN OSLO 


NORWEGIAN banks, which 
have been changing customers 
more than the government 
approved rate of interest have 
been told that they must bring 
their charges into line with the 
prescribed maximum. 

The adjustments will hit 
profits of banks whose charges 
have been significantly above 
the government guidelines. 
This includes quite a few small 
and medium-sized commercial 
banks. 

The two largest commercial 
banks. Den norske Creddtbank 
and Christiania, have stayed 
within or just above the limit 
Bergen Bank, the third largest 
will not reveal what its position 
is, but says it will not be 
lowering charges. 

The Bank of Norway’s note 
included an afficial estimate of 
each bank's average interest 
rates at end 1981. The new 
rules limiting interest charges 


were announced in the second 
half of January. They tot* the 
market by surprise, because 
bankers had hoped that a Con- 
servative government would 
allow them greater leeway. 

The Government wants to 
keep interest xates low as part 
of its anti-inflation drive, but 
the banks say the ceiling on 
charges hurts their profit 
margins and discourages 
savings. The chairman of the 
commercial banks association 
warned recently that the banks 
"might find it difficult" to keep 
charges below . the ceiling 
unless the Government tackled 
the basic cause of Norwegian 
inflation — namely its own, over- 
expansive fiscal policies. 

Mr Rolf Presthus, the 
Finance Minister, replied that 
if the banks did not voluntarily 
stay inside government guide- 
lines. tougher restrictions 
would be introduced. 


Volvo plans 
offering 
ofSTC 
shares 


By WiHiam Du I (force 
in Stockholm 


VOLVO, Che Swedish 
industrial group, plans to 
offer its shareholders 25 per 
cent of the stock in. 
Scandinavian Trading ' Com- ' 
pany <STQ), the on trading 
concern it -acquired when it 
took over the Beijerinvest. 
group, last year. The offer is 
unveiled in the prospectus 
published yesterday for the 
one-for-five rights issue 
anno unced by Volvo earlier 
this year. 

Volvo says in the prospectus 
that earnings this year should 
be at least on the same level 
as that achieved in 1981. Last . 
year it turned in a pre-tax 
profit of SKr Zton (5241m) 
and an adjusted return of 
SKr 24 a share on a turnover 
of SKr 48bn. 

The rights Issue will 
generate SKr 558m in new 
capital. The shares are being 
offered at SKr 100 each 
against SKr 140 on the Stock- 
holm exchange. Volvo's share 
capital will grow by 
SKr 279m to SKr 1.67b n. 

The reinforcement in equity 
is called for by the group’s 
expanding international 
operations. The prospectus 
foresees the need for 
“ strategic' acquisitions of 
companies " abroad as well as 
for. other investments outside 
Sweden. 

Volvo holds about 85 per 
cent of the stock in STC, the 
rest being held by its 
employees. It plans to divide 
STC*s share capital of 
SKr 279m into 14m shares by 
a five-for-one split, giving the 
new shares a nominal 
value of SKr 20 each. 

Volvo’s shareholders will 
be offered about a quarter of 
the stock at SKr 45 a share, 
which would bring In about 
SKr 157m and values STC at 
SKr 630m. STC will apply for 
a listing on the Stockholm 
stock exchange in the autumn. 

Last year STC generated 
earnings of SKr 133m on a 
turnover of just under 
SKr 19bn. 


D G Bank to 
pass dividend 


By Stewart Fleming in Frankfurt 


DG BANK, the central bank 
of West Germany’s powerful 
co-operative banking sector, 
will not pay a dividend for 
1981, the first time In the post- 
war period that it has passed 
a dividend. 

The hank, - which is con- 
trolled by the 4^200 co- 
operative banks in .West 
Germany, disclosed yesterday 
that its parent company net 
profits fell from DH tom to 
DM 40m ($17.5m) in 1981. 
Group profits were down from 
DM 69.4m to DDT 52.4m. 

DG Bank said the earnings 
would be used to strengthen 
its published reserves and 
equity capital. They had 
been struck after putting 
aside extensive reserves 
against possible loan losses. 

Herr Helmut Gnthardt, the 
chief executive, has in the 
past stressed that one of the 
hank's prime functions is to 
serve as a liquidity manager 
for. its regional co-operative 
bank owners rather than only 
to maximise its earnings. 


ENI offshoots unveil strong profits growth 


BY RUPERT CORNWELL IN ROME 


SAIPEM and Snamprogetti, 
respectively the oil pipeline and 
plant processing subsidiaries of 
ENI, the Italian energy agency, 
have turned in substantial 
profits for I9SI. in stark contrast 
to the overall performance of 
the group, which last year had 
losses of LSaObn (SB6Sm). 

Saipera, headed by Sig Enrico 
Gandolfi who in March took 
over as special commissioner in 


charge of ENI itself, reported 
doubled earnings of L30bn 
($24m) in 1981, on group sales 
20 per cent higher at L868bn. 

Total orders of the concern, 
which is heavily involved in the 
North Sea and the trans- 
Mediterranean pipeline which 
will bring Algerian gas to Italy 
and Western Europe, now stand 
at L3.000bn. A further expan- 

Successful results have also 


been achieved by Snamprogetti, 
despite the general.- economic 
slowdown, and the cancellation 
erf orders as a result of a drop 
in demand for crude oiL 
Sig Giovanni Molinari. the 
group president told the annual 
meeting yesterday that both 
profits and turnover advanced 
last year, to LS3bn from L6bn, 
and to L558bn from L7Sbn 
respectively, and that the 


company’s total order book 
expanded by LS42bn daring 
19S1 to stand at L3,48Ibn. 

The current year promises 
further progress. Sig Motinari 
revealed that Snamprogetti had 
recently secured an order for a 
new - petrochemical complex 
from Bahrain, which he said 
was the biggest foreign order 
won thus far . in 1982 by an 
Italian contractor. 


This advertisement appears as a matter of record only. 


Partrederiet Nemo 


A general partnership of 

Moss Rosenberg Verft A/S and Neste Oy 


U.S. $52,464,000 
Financing for LPG/Chemical Carriers 
Igloo Norse and Igloo Polar . 


provided by 

Manufacturers Hanover Trust Company; 
Postipanfcki 

Union Bank of Finland Ltd. 


Bank of Helsinki Ltd. 
Sparebanken Oslo Akershus 


Agent Bank 

Manufacturers Hanover Limited 


April, 1983 
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Buoyant year for leading 
J apanese credit groups 


vt 

3 i 


BY TOKO SHIBATA IN TOKYO 

JAPAN'S LEADING consumer 
credit companies. Nippon 
Shinpan and Orient Finance, 
have reported buoyant earnings 
for the year ended March, The 
growth reflects the rapid 
expansion of operating outlets 
and the development of new 
products with higher charges. 
These actions were made to help 
cope with the incursion of bank* 
affiliated credit card companies 
into the consumer credit market 
following the Ministry of 
Finance's recent revision of 
banking laws. 

Growth was also attributed to 
lower funding costs as a result 
of a series of discount rate 
cuts in the past year. 

Nippon Shinpan, Japan's 
largest consumer credit com- 
pany, lifted full year uncon- 
solidated operating profits by 66 
per cept to Y16.19bn f$70.4in). 
Net profits were YT.llbn. up 
by 50 per cent, on operating 
revenues of Y91.62bn up by 
23.5 .per cent 

Profits per share advanced to 


Y37.35 from Y35.S. The divi- 
dend is Y-15 higher at Y7.5. 

Nippon Sh inpan's credit 
advances reached Yl.l63.67bn 
($5bn). up 49 per cenL 
Advances of the sales financing 
division, representing 79.1 per 
cent of the total rose by 4B per 
cent wilh a major contribution 
from cu:? mobile financing. 

For the current year Nippon 
Shinpan expects to make 
advances totalling Yl,600bn» an 
increase of 40 per cent by 
placing a major emphasis on 
higher priced items such as 
automobiles and housing. 

Nippon Shinpan forecasts 
operating profit of Yl8.5bn, up 
by la per cent, and net profits 
of YT.Sbn, up It) per cent. TTie 
company’s foreign share- 
ownership at the end of March 
stood at 22.3 per cent. 

Orient Finance, the second 
largest consumer finniwang com- 
pany in the country lifted 
operating profits by 82 per cent 
to YI6.03bn. Net profits were 
76.5 per cent higher at Y7.£5bn 
on operating revenues of 


YSQSlbn. up 50.8 per cent. 

Per share profits rose to 
Y50.42, from Y43.8I and the 
dividend is Y0.fi higher at Y9. 

Orient Finance's total con- 
tracts last year reached Y650bn. 
up 60.1 per cent, a major con- 
tribution came from loan 
fruaraniees which rose by 319.2 
per cent to account for 32.4 per 
cent of the total. 

The company's main business 
—sales finance— improved by 
E&9 per cent to account for 61.3 
per cent of total contracts. 

Earnings growth was 
attributed to sales finance and 
personal loan activities and 
lower funding costs. 

For the current year Orient 
Finance says that contract 
value will rise 39.3 per cent to 
Yl,350hn. Operating profits are 
expected to reach Y22bn, up 
37.2 per cent and net profits 
YJ0.2bn, up 35.6 per cent, on 
operating revenues of Y11.5bn. 
up by 38 per cent. The company 
plans to open 24 new outlets 
against 22 in the posl year to 
make a total of I6S, 
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Sharp rise in 
earnings at 
Custom Credit 

By Michael Thompson -Noe l In 
5ydney 

CUSTOM CREDIT Corporations 
the wholly-o wned financing 
arm of the National. Bank of 
Australasia, reported a 2S.8 per 
cent increase in after-tax con- 
solidated operating profit, to 
AS13.Sm rUS$14.6m> for the 
six months to Marcli 3L 
This follows other good 
results from Australian finance 
notably Westpac’s Australian 
Guarantee Credit (interim net 
profit of A$45.1m) and Esanda. 
owned by the Australia and 
New Zealand Bank (AS 19m). 

Custom Credit said consoli- 
dated gross receivables, at 
March 31 totalled A$2.02bn, 12.7 
per cent higher than, a year 
earlier. 

Strong support for its borrow- 
ing programme was reported. 

• Adelaide Steamship, the j 
aggressive and expansionary 
Australian conglomerate, is to 
replenish shares at a price of 
its working capital with the 
placement of 45m ordinary 
AS2 a share. 65 cents below 
the current market price. 

Directors said the funds 
would also “ provide a larger 
base for talcing advantage of 
emerging investment opportuni- 
ties in the current depressed 
share market." 

They expect the 9 cents a 
share annual dividend to be 
maintained on issued capital 
increased cot only by the place- 
ment. but also by the company's 
recent one-for-five scrip issue. 


HK$64m rights issue by 
First Pacific Holdings 


BY ROBERT COTTRELL IN HONG KONG 


FIRST PACIFIC HOLDINGS, 
the former Shanghai Land 
Ir.vesixnunt Company now being 
developed as a financial holding 
company by Indonesia’s Liem 
group of investors. has 
announced a rights issue to raise 
HK5 64.3m (USS Urn). The 
issue* comprises an offer of 
12.9m new shares at UK 8 5 per 
share. The directors of FPU. 
including the Lipins, have given 
irrevocable undertakings in 
respect of 6S.S per cent of lht* 
new shares, with The balance 
underwritten by Jardine Flem- 
ing (Securities) and Sun Hung 
Kai Securities. 

The rights money will help 
finance the acquisition of a 66.S 
per cent stake in First Pacific 
Finance, a deposit taking com- 
pany formerly called Overseas 
Union Finance, from the Liem 
group. 

The cost of acquiring the FPF 
stake, plus all 13m issued 
deferred ordinary shares in 
FPF. will be HK$ 52.4m. FPH 
says the price represents a dis- 
count of 29.5 per cent on the 
HK$ 74.3m worth of FPFs net 
assets which will become attri- 
butable to FPH. 

The Liem group completed 
its takeover of Shanghai Land 
on April 14, through a company 
called First Pacific Investments, 
incorporated for that purpose 
by the First Pacific group of 
companies which is controlled 
by the Indonesian families 
known as the Liem investors. 
The Liems stated then that 


Shanghai Land would become 
its principal financial assets 
holding company, with major 
stakes in First Pacific Finance 
ad also the Hibernia Bank of 
California, in which the First 
Pacific group is now In the pro- 
cess of acquiring an SO per cent 
stake. 

First Pacific Group now ex- 
pects its acquisition of the 
Hibernia Bank to be completed 
in the .fourth _guar ler .of this 
year, though it is not yet clear 
how the bank will be integrated 
into First Pacific Holdings. 

FPH says that its rights issue 
document will include a fore 
cast of at least HK$10m profits 
after tax and before extraordi 
nary items for the current year, 
and a pro-forma statement of 
net tangible assets totalling 
same HK$110.8m or HKS6.46 
per share, adjusting for the 
rights issue and the acquisition 
of FPF. 

• The Hong Kong stock ex- 
change said yesterday it ex- 
pected to resume trading in 
Sun Hong Kai Securities and 
Sun Hung Kai Bank at 10 
o’clock this morning. The two 
shares were suspended at Mon 
day's opening pending the an- 
nouncement- of the companies 
partnership agreement with 
Merrill Lynch and Paribas. 

• The Hang Seng index closed 
3.71 points higher yesterday, 
despite some profit-taking. The 
index has now appreciated by 
14.1 per cent over the past four 
weeks. 


SINGAPORE NEWS 

OUE increases stake in ACB 


BY GEORGIE LEE IN SINGAPORE 


OVERSEAS UNION Enter- 
prises, the property company 
associate of Overseas Union 
Bank, a major Singapore bank, 
has increased to 19.15 per cent 
its stake in Asia Commercial 
Bank, a medium-sized local in- 
stitution. 

The S$22.04m (U.S.$9.6m) 

purchase of 4.62m ACB shares 
from a subsidiary of United 
Overseas Bank ends speculation 
that OUB and UOB, two of the 
big four local banks, might make 
competing takeover bids 

OUB bought Us initial 9.2 per 
cent stake in ACB in Januarj- 
last year and UOB bought its 


stake last October. Mr Lee Hee 
Seng, OUB's and DUE'S manag- 
ing director, was invited a 
couple of weeks ago to become 
chairman of ACB. 

OUE said it had acquired the 
shares as a long-term invest- 
ment. If it were to increase its 
stake above 20 per cent- it might 
be required to make a manda- 
tory offer for the remaining 
shares although ACB is not a 
listed public company. 

O Hong Fok Corporation, a 
Singapore property developer, 
has failed to meet the earnings 
forecast it made in May, 19S1, 
when it gc! a listing on the 
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Rolinco, one of Europe's largest 
: investmenttrusts, comments on the 
world -wide investment climate in 
its latest Interim Report. It also 
lists its portfolio and its principal 
purchases and sales and explains 
the reasoning behind these moves. 
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Agcra Bank 

Nordic Bank plc 


Singapore Stock Exchange. It 
has reported pre-tax profits for 
1981 of S$llJ2m against a fore- 
cast of more than S$20m. Net 
profits tunned ourt at S$5.79m 
against a forecast of S$12.Sm. 

The pre-tax and net profits 
were down 50 per cent and 63 
per cent respectively from a 
year earlier. Turnover rose 19 
per cent to S$61.2m and the 
company is paying its forecast 
dividend of 8 per cent. 

The group blamed the- per- 
formance on the weakening 
Hong King property market, in 
which it is involved, and the 
depreciation of the Hong Kong 
dollar against the Singapore 
dollar. 

Q Two Chinese newspaper pub- 
lishers in Singapore have 
reported divergent profit trends. 
Sin Chew Jit Poh (Singapore) 
reported a 17 per cent rise in 
group net and pre-tax profits 
for 1981 to S$4.1m and S$6.8m 
respectively. Turnover expanded 
by 22 per cent to S$44.3m. 

The Republic’s newspaper 
industry is undergoing a govern- 
ment-forced reshuffle which will 
result in part in Sm Chew' Jit 
Poh mergin with Nanyang Slang 
Pan Singapore, a rival publisher. 
The latter has reported virtually 
flat group pre-lax earnings of 
SS2.95m for -the six months 
ended January. Turnover rose 
10.6 per cent to S$18.88m. 

0 Seallon Hotels, owner of the 
Hyatt Regency Singapore Hotel, 
has reported a 40.6 per cent 
increase in group pre-tax 
profits for I9S1 to S$13.5m. 

The company has cut its divi- 
dend to 5 per cent, however, 
because it said the increased 
profit had come from higher 
interest income and lower 
interest costs. In addition, the 
hotel's expansion . and renova- 
tion will take mast of the com- 
pany’s internally generated 
funds. 

O Mr Jack Chia, the Singapore- 
based entrepreneur, has exten- 
ded his foray Into the Austra- 
lian properly market with the 
purchase of two properties 
worth A$4J25m (U.S^4.5m). 

His company, Jack Chia (Aus- 
tralia) spent A52.6m on a fae- 
tory-warehouse in Port Mel- 
bourne. A second company, 
Jacy Investments, has purchased 
a 50 per cent stake in a free- 
hold site in Melbourne with 
buildings leased to the Victoria 
Government. . The company 
pflans to redevelop the site for 
residential use. 


Nampak 
warns of 
slower 
growth 

By Thomas Sparks 
in Johannesburg 

NAMPAK, the South African 
packaging manufacturer 
which is part of the Barlow 
Hand group, maintained a 
steady advance for most of 
the six months ended March 
31. On a Life (lasl-In-first-out) 
accounting basis, pre-tax 
profit rose by 29.1 per cent 
to R4L4m (639m) from 
R32.1m a year earlier, on a 
comparable accounting basis. 

Ufo accounting was adopted 
at the start of the current 
year. On a Fifo basis (first- 
in-first-out) pre-tax profit for 
the year ended September, 
was R80.3m. 

First-half turnover was 
K289.4m against R214.4m in 
the first half of the previous 
year and R459m In the year 
ended September. 

First-half figures seen by 
themselves may provide a 
misleading view of near-term 
prospects, Mr Bas Kardol, 
executive chairman, warns. 
There was a marked fall in 
business towards the end of 
the first six months. lie 
expects the economic down- 
turn to persist well into 1983. 
Because of this, he does not 
expect Nampak to maintain 
the rate of earnings growth. 

The interim dividend has 
been increased to 28 cents 
from 25 cents a share while 
first half earnings per share — 
calculated on a Lifo basis- 
increased to CS cents from 59 
cents. The year ended Sep- 
tember resulted in a total 
dividend of 54 cents and 
earnings — calculated on a 
Flfo basis — of 146 cents. 


Profits before tax 
at Multi-Purpose 
only just ahead 

BY WONG SULONG IN KUALA LUMPUR 


THE FAST-EXPANDING Malay- 
rian investment group, Multi- 
Purpose Holdings, has turned 
in pre-tax profits of 24ra ringgit 
(U.SJS10.5m> for the year ended 
December 3981. 

Although the profit was 
higher than the forecast of 19m 
ringgit made when the group 
received a stock exchange list- 
ing in January, it was only 2 
per cent higher than the figure 
for 19S0. 

A higher tax charge, and 
lower earnings from the sale of 
investments meant that attribut- 
able profits fell 10 12.8m ring- 
git, compared with 42m ringgit 
in 1980. 

Ones again, Multi-Purpose is 
not paying dividends so as to 
conserve funds for expansion. 

The group, which is the 
investment arm of the Malay- 
sian Chinese Association, the 
Chinese party in the coalition 
government, has a diversified 
range of interests, including 
plantations, properly, banking, 
insurance, and trading. 

Set up si:; years a^o, with a 
paid-up of 30m ringgit, it has 
expanded rapudl.v and currently 
has a paid-up of 380m ringgit, 
and a market capitalisation 
exceeding 1.2bn ringgit. 

Meanwhile, the group's 42 
per cent owned property asso- 
ciate company. Bandar Raya. 
Developments, has turned in an 
impressive performance, with 
pre-tax profits rising by more 
than 100 per cent to a record 
of I9.5m ringgit. 

The results are in line with 
earnings of other property com- 
panies in Malaysia, and reflect 


the fact that the construction 
sector is still buoyant despite 
the slowdown in the national 
economy. 

The tax charge was substan- 
tially higher and net profits 
were 6.6m ringgit, only 25 per 
cent higher than previously. 

The company is paying a final 
dividend of 5 cents on capital 
of 261m ringgit, enlarged by a 
five-for-four serip issue last 
year. 

Bandar Raya is one of Malay- 
sia's largest property companies, 
with a substantial land bank 
and an active construction pro- 
gramme in Kuala Lumpur, 
Penang, and Johore Bare. 

• GUINNESS MALAYSIA, 
which is 50 per emit owned by 
■Arthur Guinness and So as of 
Dublin lifted pre-tax earnings 
by IS per cent to 16.9m ringgit 
in the six months to February, 
on turnover up by 9 per cent 
to 125m ringgit- 

Net profits were 4 per cent 
lower at S.7m ringgit, because 
of a higher tax charge arising 
from lower capital allowances. 

The recent launch of its Guin- 
ness draught stou: met with 
reasonable success, but at "con- 
siderable effort and expendi- 
ture.” A price increasp was 
mad* in March to cover higher 
production costs, and the com- 
pany expects results of the full 
year to show “ a modest in- 
crease ” over the nrevious year 
when pre-tax profits were 24m 
ringgit. 

The interim dividend is 6 
cents gross, compared with 5 
cents previously. Last year's 
final payment was 7 cents. 


U.s. $40,000,000 



KINGDOM OF DENMARK 

Floating Rate Notes Due 1990 

In accortianca with the provisions of the Notes, 
notice is hereby given that for the interest period 
from May 12, 1982 to November 12, 1982 the 
Notes will carry an Interest Rate of per 

annum. The Interest payable on the relevant 
Interest payment date, November 12, 1982, 
against Coupon No. 5 will be U.S.$7,443*0S per 
U.S. $100,000 Note. 

By The Chase Manhattan Bank, NA, London 
Agent Bank 




UNITED OVERSEAS BANK LIMITED 

- (Incorporated in the Republic of Singapore) 

U.S. $25,000,000 
Floating Rate Notes due 1983 

In accordance with the provisions ofihe Notes, notice is hereby 
given that for the six months interest period from May 12, 1982 
to November 12, 1982 the Notes wifi carry an Interest Rate or 
per annum. The interest payable on the relevant 
interest payment date, November 12, 1982 against Coupon No. 
9 will be USS74-43. . . 

By: The Chase Manhattan Bank N.A., London 
- - Agent Bulk 



The Republic of Venezuela 

U.S. $600,000,000 medium-term facility 

Lead Managers: 

Arab Banking Corporation (ABC) Banco Industrial de Venezuela, CA Banco Mercantil y Agricola, CA. * Bank of Montreal 

New York Agency 

The Bank of Tokyo, Ltd. Chase Merchant Banking Group C1BC Limited Credit Agricole The Daiwa Bank, Limited 


Gulf International Bank B.S.C. The Industrial Bankof Japan, Limited Morgan Guaranty Trust Company of New York . Orion Royal Bank Limited 
Sumitomo Bank, Merchant Banking Group The Taiyo Kobe Bank, Limited Banca Nazionale deJ Lavoro Banco Central, SA 

New York Branch 

The Bank of New York Irving Trust Company The Mitsubishi Trust and Banking Corporation The Sumitomo Trust and Banking Co. Ltd. 


Managers: 

Arab Bank for Investment and Foreign Trade (ARB I FT) Banco Union, C A The Bank of Yokohama, Ltd. Kyowa Bank Nederland N.V. 


Mitsui Trust Finance (Hong Kong) Limited 


Allied Irish Banks Limited 

New York Branch 


Arab Banking Corporation (ABC) 


Co-Managers; 

Banco de Vizcaya 

Funds Provided By: 


The Saitama Bank Ltd. 

Now York Branch 


Euro-Latinamerican Bank Limited 

-EULABANK- 


Banco Mercantil y Agricola, C A. • Bankof Montreal 

- Panama Branch 


Banco Industrial de Venezuela, C A 

New York Agency 

The Bankof Tokyo, Ltd. Canadian Imperial Bank Group The Chase Manhattan Bank, NA Credit Agricole The Daiwa Bank, Limited 
Gulf International Bank B.S.C. The Industrial Bank of Japan, Limited Morgan Guaranty Trust Company of New York 

The Royal Bank of Canada (Barbados) Limited Sumitomo international Finance A.G. The Taiyo Kobe Bank; Ltd. 

Banco Central, SA *Fh & Bank of New York 

The Mitsubishi Trust and Banking Corporation : . the Sumitomo Trustand Banking Co. Lid. 


Banca Nazionale del Lavoro 

New York Branch 

Irvirfg Trust Company 


Mitsui Trust Finance (Hong Kong) Limited 


Arab Bank for Investment and Foreign Trade (ARB1FT) Banco Union, CA. The Bank of Yokohama, Ltd. Kyowa Bank Nederland N.V. 

New York Agency 

The Saitama Bank Ltd. ' Allied Irish Banka Limited ~ . .V. ‘.Banco- de Vizcaya, S A 

New York Branch 

Euro-Latinamerican Bank Limited Banco de los Trabajadores de Venezuela, CA. Banque Frangaise du Commerce Exterieur (B.F.CiL) 

— ELfLABANK— 

Mellon Bank, N A Saudi International Bank Banco de Ponce Banque de L'indochine et de Suez F. Van Lanschot Bankiers (Curacao) N.V. 

Al-Bank AUSaudl AkAloml United 


Mercantile Trust Company, N A 


Slavenburg Overseas Banking Corporation 


Yamaichi (Switzerland) Ltd. 


Banco Consolidado Banco de la Nacion Argentina' Banco Latino N.V. (Curasao) Banco Provincial SAI.CA 

New York Branch Panama Branch 

Bank Morgan Labouchere (Curasao) N.V. The Commercial Banking Company of Sydney Limited County Bank Umited Credit du Nord 


Interamerican Bank Corporation SA. Nederlandse Credietbank (Overseas) NV 

Banco de Comercio International (Curasao) N.V. 

Agent: 

The Chase Manhattan Bank, NA 

This afinounoGm&nt appears as a. matter of record only. 


Yamaichi International (Nederland) N.V. 

' Old Stone Bank 
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Handle man 

Hanna Mining.... 
Hareourt Brace- 

Harris Bancp 

Harris Corp..— . 

Harsco 

Hecia Mining-.- 

HelnzMJ) 

Heller inti..— 

Hercules 

Herahey — 

Heubleln ..... - 

Hewlett Pkd 

Hilton Hotels 

Hitachi 


32* | S8*s 
26* 274 

36 357 S 

26 26* 
13* 13* 

324 32 

164 16* 

29* 29* 

31* 31* 
174 174 

89s 8*4 

327g 33 

19* 19* 

21* 22* 
427 h 424 

40 41 

42* 434 

38* 384 

284 28* 


Holiday inns.- — 

Holly Sugar. 

Homestake 

Honeywell 

Hoover. 

Hoover Uni 

Hormel Geo.V— . 

Hospital Corp 

Household Inti.... 

Houston Inds 

Hudson Bay Mng. 

Hughes Tool 

Humana 


Husky OH .... 

Hutton (EF)- 

Winds. 

IU Int 

Ideal Basle Hid-. 

Ideal Toy 

ICI ADR 

Imp Corp Amer.. 

INCO... - 

Ingersol Rand-... 

Inland Steel- 

Intel — 

Inter First Corp... 

Interlake-. — 

Inter North 

IBM - 


Intf. Flavours 

Inti. Harvester.... 
Intlnooma Prop. 

IntPaper 

Int Rectifier. 

Int. Tel A Tel 

Irving Bank - 

James (FS) 

Jeffn-Pllot 

Jewel Cm 

Jim Walter. 

Johnson Oontr.... 
Johnson ft Jns.... 
Johnthan Logan. 

Kaiser Alum- 

Kaiser Steel ! 


20* 21 
6 5 

8*4 834 

374 37*4 

12 * 12 * 
26* 25* 

404 40T 8 

22 22 
28* 28*4 
36 35 

ig* 19* 

227a 23* 

404 41 

14* 1 147 8 
27* I 26* 
18*4 1 IBIS 
12 * ' 12 * 
287 8 ! 29* 


Kaneb Servtses-i 

Kaufman Brd 1 

Kay Oorp 1 

Kellogg j 

Kennametal 

Kcrr-McGee 

Kldde - 

Kimberley -Clark. 
King's Dept 8L... 
Knight Rdr. Nw» 

tappers. 

Kroehler. 

Kroger 

LTV 

Lanier Bus. Prod 

Leas-Siegler 

Learaway Trans. 


16 J 16* 
9* 9* 

9 9* 

254 ! 26 
30*4 I 314 

31 31* 

22 * 22 * 
66* 64* 

2* 2* 

32 32* 

15 147 S 

74 7* 

32* 32* 

14* 14* 

16* 163* 

254 25* 

273 4 28 


Lenox- { 

Levi Strauss | 

Levltz Furntr 1 

Libby Owens Fd. 

Lilly (Ell) -I 

Lincoln Nat 

Litton Inds. 

Lockheed -...! 

Loews - I 

Lone Star Inds ...| 


Longs Drug Strs. 
Louisiana Land .. 
Louisiana Pac .... 

Lawensteln 

Lubrlzol 

Lucky Strs 

M/A Com. Inc —.1 

MCA -.... 

MacMillan.- 1 


Maey 

MfcrsyHanovar-. 
Manvlllo Oorp-...i 

Mapco...- 1 

Marina Mid 1 

Marriott .... 

Marsh McLenn...; 
Marshall Field 

Martin Mtta 

Maryland Cup....i 

Masco j 

Massey-Fergn 

Mass Multi. Corp 

Mattel 

May Dept. Strs..., 


Maytag < 

McCulloch 

McOet mott (JR).. 

McDonalds 

McDonnell Doug 
McGraw Edison.. 

McGraw-Hill 

McLean Trukg ...! 

Mead -; 

Media Gonl 

Medtronic 

Mellon Natl 

Melville -.1 

Mercantile 8ta.J 

Merck 

Meredith ... 

Merrill lyneh — 


WORLD STOCK MARKETS 


MGM 

Metromedia — J 
Milton Bradley-., 
Minnesota MM...., 

Missouri Pas ! 

Mobil 

Modem .Merehg. 

Mohaaoo 

Monarch M/T. 

Monsanto 

Moore McCmrK.. 

Morgan (JP) 

Motorola 

Mu ruing wear .... 
Murphy (GO 


Schlltz Brew 
Schlumbeger—. 

SCM 

Scott paper— ... 

Sea co rr 

Seagram 

Sealed Power. .. 

Searie (GDt 

Sears Roebuck...; 

Security Pac 

Sedco J 

Shell Oil ; 

shell Trans.. .. 

8herwln-wms— 


Murphy Ol 
Nabisco Brands 
NaJoo Qhsm. I 


Signal . 1 

Slgnode .——ID 


Nat. Can. 

Nat. Detroit- 

Nat. Diet Chem- 
Nat Gypsum — 
I Nat Medical Ent 
Nat Samloduotr. 
Mat Service Ind. 
Nat Standard — 

Nat Steel 

N atom as. 

NCNB 


NOR- 

New England El- 
NY 8tate E ft G... 

i NY Times— 

; NewmontMlnlng 
Nlag. Mohawk.-. 

: NICOR lnc. - - 

Nielsen (AO A.... 

I NL Industries — 
i NLT --1 



Norfolk ft Wests 
Nth. Am. Coal .... 
Nth. Amj Philips 
Nthn. Stats Pwr. 
Northgata Exp... 

Northrop 

NWest Airlines... 
NWast Bancorp.. 

Nwest Inds 

Nwestn Mutual- 
Nwest Steel W- 

Norton - 

Norton Simon 

Occidental Pet- 
Ocean Drill Exp. 

Ogden 

Ogllvy ft Mrth. — 
Ohio Edison 

Olln 

Omark 

Oneck... — 


Std dl CHforniaJ 34* 
Std OH Indiana... 44* 

Std Oil Ohio- 36* 

Stanley Wks 15* 

Stauffer Chem ... 22* 
Sterling Drug-... 23* 

Stevens (JP). ; 15* 

Stoke I y Van K....I 33* 
Storage Tech. ...I 23* 

Sun Co — . 36* 

Sundstrand 35* 

Superior Oil 34 

Super Val StniL. 19* 

Syntax. — 34* 

TRW. j 51* 

Taft I 321* 

Tampax _| 367s 


! OutboardMarine! 


Overseas Ship...., 
Owens-Coming J 
Owens-Illinois .... 

PHH Group 

PPG Inds 

Pabst Brewing... 

1 Pac. Gas & Elect 
. Pac. Lighting.— 
Pac. Lumber 


24* 24 

15* 167 S 

197 S 20* 

26* 2634 

22) 8 224 

33* 337® 

28* 187 S 

23* 237b 

2334 23* 

197b 204 


Tandy. — I 28*4 

Teietfyne (117 'a 

Tektronix- | 55* 

Tenneco 2734 

TessraPet | 20* 

Texaco ; 50* 

Texas Comm. Bkj 34* 
Texas Eastern.... 49* 
Texas Gas Tm..J £6* 


Texas Instr’m'ts.j 88)4 
Texas Oil ft Gas..! 31* 
Texas Utilities..- 23* 

Textron. 22* 

Thermo Electro- 14* 
Thomas Betts... J 51 * 

Tidewater 25 

Tiger Inti — I 97 8 

Time Inc. j 35* 

Times Mirror I 444 


Pac. TeL ft Tel— 

Palm Beach. 

Pan. Am. Air. 

Pan. Hand Pipe- 
Parkor Drilling... 
Parkar Manta— 

Peabody Inti 

Penn Central 

Penney (JO- 

Psnnzoll 


19 19* 

16* 16* 
4 4* 

3334 33* 

144 137a 

18* 18* 
6* 6* 
28* 294 

36* I 364 
39* 394 


39* I 39* 
25* ! 26* 
26* ! 26 
22* I 22* 
693 4 , 627 0 
44 I 44* 
45* 46* 

63* ' 54* 
94* I 95* 
224 | 217b 
30 ; 30 

30* 30* 

19* 20 

26* 26* 
21 * 21 * 
147b 15 

227b 23* 

51 7 8 S3 
15* 15* 


—i 54* ; 644 
9* ; 9* 
24* 


18* 

187 8 

13* 

13* 

lb* 

19 

a* 

62* 

49* 

17 

19* 

8* 

63* 

49* 

46* 

47* 


445a I 445a 


1370 I 13* 


33* 34* 

20* 307b 

13* 13* 

30* 30* 

23* | 23* 
39 ! 39)9 

343* 354 

29* 29* 

294 30* 

35* 35* 

34* 344 

2* a* 

164 184 

187 8 \ 19* 
284 , 284 










M 





Wheerabratr F.„: 
Wheeling Pitts..? 

Whirlpool 

White Con *0 ltd. . 

Whittaker 

Wicket 

Williams Co > 

Winn-Dixie Str.— : 
Winnebago...—j 
Wise Elec Power 

Woolworth 

Wrigley - 

Yellow Frt Sys ... 

Zapata 

Zenith Radio 


1 - j 1 ! | ! 1982 

1 May . May ' May ! May 1 May ! May i 

I 10 7 ! 6 5 ! 4 3 High : Low 


Since CmpilTn 


High . Low 


olndustr'ls 8B0.82 869.20 BE5.2D 854.45 834.46 848.03 082.32 795.47 1031.70 41.22 

I | i4'l) . 18, 5i 1 11*1.731 (2(7,52) 

H’mcBnds., (ui ■ 69.8L - j SS.74’ 60.69; 59.65' 63.74 . 55.67 - — 

• . . I 1'5/Si ,12/2 i ■ 

^Transport.. I 340.53 362.98 352.97:348 340.36;343.36' S88.46 514.56 ■ 447.33 12.52 

1 ; I 1 (7(1) (8(5| 1 16(4 -'81 1 (8/7/521 

utilities.....! 116,53; 116.95 116.42H14.73 114.53,1 14 116.95 105.61 ' 185.32 10.6 

j ! 1 , | I (7/S/ I (15/1; (2 0,4/98} (58/4/42) 

Trading Vo 1 I I ' | ! I 

000-t 1 46.509 I 67,150! 67.540 5B,86O l B6,7S0, 48.490, — — — — 

I ! I ! ! I I I I 

• Day's high 870.24 lew 857.97 


96.42 (29(1) 


DENMARK [ 

Copenhagen SE 00/75) 119.94 1Z6.Q2 (cl 


120.21 126^2(28/2) 


112J9 (9/6) 


April 30 April 33 Year ago (Approx 


ft.8 (4/1) 
97 7 (4/1) 


111.46 (15/1) 


Long Gov. Bond yield 


7M8.12 7684.53 1 75IB.787617.78i 7928.56 (27/1) 1 88BSJS (17/31 
657.56 659.64! 657A2. 667.B2> 583.23 ]27/1) | 628 JO (17/5) 


Firmer early Wall St tone 


AFTER MONDAY’S ■ broad 

setback. Wall Street showed a 
firmer inclination in another 
fairly active early trade 
yesterday. 

Analysts bad expected the 
market to attempt to roily, 
feeling that profit-taking had 
run its course with the previous 
day’s retreat. 

The Dow Jones Industrial 
Average, which surrendered 
some e&rt points on Monday, 
was 2.00 balder at 862.92 at 1 pm 
yesterday. Ihe NYSE AH 
Common Index retrieved 24 
cents at 568-46, while advances 
otrtscored declines by a stx-to-five 
margin. Shares traded came to 
35.57m. compared with the 
previous day's 1 pm figure of 
36.46m. 

Among the advancing issues. 
Nalco Chemical gained SI to 
$461. Naples Federal Savings 11 
to $175. Sohlo $1 to $374. 
Federal Express $1 to S46£, 
SEDCO 1} to S33i and Data 
General lit to $31}. 

Diamond International picked 
up 2} to $40i. Gene rale 
Orientale and Generate Oeci- 
dentale set up U.S. units for a 
diamond take-over. 

Loews fell 1* to 592*. The 
company reported lower first- 
quarter operating earnings. 
THE AMERICAN SE Market 
Value Index was ahead 2.81 at 
27855 at 1 pm after volume of 
3.12m shares (3.03m). Gains out- 
numbered declines by 244 to 
175. 

Crystal Oil improved $1 to 
$13}. 


Golds hardened only 2.5 to 

2,063.3. 

Peiqr McMuHln, with Dominion 
Securities Ames, said the market 
was staging a late “ catch-up ” 
with Wall Street stocks. 

Canadian Pacific rose 1} to 
C$27* in active trading. Analysts 
said the stock was benefiting 
from bargain hunting. 


Chemicals Y12 to Y552 and 
Sumitomo Metal Mining Y39 to 
YS65. 


Canada 


The recent rally was taken a 
good stage further over a wide 
front yesterday morning in 
fairly active trading. 

The Toronto Composite Index 
rose 15.8 to 1,5705 at midday, 
while rises led fails on the 
Exchange by 214 to 109. The 
Oil and Gas index climbed 48.9 
to 2,805.1 and Metals and 
Minerals 16.1 to 1,407.1, although 


Closing prices for North 
America were not available 
for this edition. 


Tokyo 

Stock prices tended to recede 
m a day dominated by profit- 
takmg in reaction to the 
market's recent advance and the 
overnight setback on Wall 
Street 

In its first decline for seven 
sessions, the Nifckei-Dow Jones 
Average lost 26.47 at 7.538.12. 
The Tokyo SE Index shed 1.98 
to 557.56. while volume was 
again well below recent levels 
totalling only 210m shares com- 
pared with Monday's 230m. 

Investors caution began sur- 
facing in the market late on 
Monday and persisted yesterday. 
Foreigners. having actively 
hunted Electricals, Precision In- 
struments and Motors in recent 
days, were now taking profits. 
Traders noted, however, that the 
pressure was not strong. 

Market participants were 
nervous because of the Wail 
Street downturn the previous 
day and predictions by Salomon 
Brothers economist Henry Kauf- 
man of a surge in long-term 
U.S. interest nates later this 
year. 

However, traders said that 
after the substantial gains on 
the Tokyo market during the 
past week, it was only natural 
for the market to adjust itself 
a little. 

Hitachi and Toshiba each lost 
Y10 to Y658 and Y346 
respectively, while Mitsubishi 
Heavy shed Y5 to Y221, Nippon 
Steel Y3 to Y164 and Sumitomo 
Metal Y4 to Y177. Sony receded 
Y60 to Y3.520, Victor Japan Y40 
to Y2.310. Nippon Electric Y13 
to Y7S7, Canon Y12 to Y887 and 
Bicoh Y10 to Y562. 

A number of speculatives- m 
contrast. strengthened. Dai- 
nippon Pharmaceutical, moved 
ahead Y55 to Y1.010, Knreha 


Germany 

Following Monday’s sharp set- 
back, a return of foreign buyers 
helped the market dose with a 
firmer bias, although turnover 
remained limited. -' - 

Neither the weaker Wall 
Street finish on Monday nor a 
downturn on the Domestic Bond 
market yesterday seemed to 
have much effect on stock prices. 

BMW featured with a rise of 
DU 5.90 to DM 206.90, while 
Volkswagen rallied DM 2.10 to 
DM 147.50. Deutsche Bank put 
on DM 2.50 to DM 281.50, while 
Linde, optimistic about 1982 
earnings, gained DM 2.50 to DM 
274.50 In Engineerings. 

In Chemicals, Bayer hardened 
10 pfennigs to DM 122.60 
despite reporting . reduced first- 
quarter parent company pre-tax 
profits. 

Paris 

Prices were mixed in quiet 
trading with many brokers 
reluctant to take positions in 
the light of the continuing crisis 
in the Falkland Islands. 

In Foods, Carrefour eased 
FFr 8 to FFr 1,687 despite com- 
pany expectations of a rise of 
■round 20 per cent in 1982 
group net profits. 

Switzerland 

A generally firmer trend 
prevailed on increased volume as 
hopeg that Swiss interest rates 
would further decline triggered 
cautious buying. The Swiss Bank 
Corporation Industrials index 
gained 12 to 258.4. 

Selective foreign demand was 
evident despite yesterday morn- 
ing's higher U.S. dodlar, with 
buying concentrated on higher 
yield issues. 

Australia 

After a weak opening; some 
major resources issues and 
several key Industrials led 
markets into firmer ground. The 
subsequent demand came mainly 
from Hong Kong and Singapore 


investors, with a shortage of 
scrip helping to boost share • 
prices. 

Many brokers were surprised 
by the strength of the market 
at the end of the day m light 
of the sharp retreat on Wall 
Street overnight in response to 
Salomon Brothers economist 
Henry Kaufman’s bearish pre- 
dictions on future U.S. interest 
rate levels. 

After losing around three 
points at the outset, the All 
Ordinaries Index rose to 516.4 
for a day's gain of 2.8. This is 
the highest point for the index 
since standing at 5168 on Feb- 
ruary 15. The Oil and Gas Index 
Improved 5.9 to 477.1 and Metals 1 
and Minerals 42 to 3862. | 

Market leader BHP opened as 
low as A$8.00, but then rose 
steadily to end a net 8 cents up 
on the day at A$&20. 

In the Oils and Gas sector. 
Crusader advanced 55 cents to 
A54.75, Sautos 4 cents to A$5.24. 
Yam gas .16 cents to AST .86, 
Woodside 3 cents to 90 cents and [ 
CSR with Its controlling interest ' 
in Delhi Oil, 6 cents to A53.38. k 


¥ 


Hong Kong 

The market eased initially on 
fresh profit-taking. However, 
renewed support towards the 
close, with interest centred in 
Properties, left stock prices 
mixed to firmer on the day. 

The Hang Seng Index closed 
a slight 3.71 harder on balance 
at 1,38126. Trading remained 
reasonably active, turnover 
amounting to HK$314.05m on the 
four exchanges, against Monday's 
HK$330.45m. 

Monday's news of the agree- 
ment by which Merrill Lynch is 
to acquire a minority interest in 
Sun Hnng Kai Securities and Sun 
Hung Kai Bank, both stdl 
suspended was said to be making 
little impact yesterday on the 
market. 


Johannesburg 

Gold shares tended to ease a 
shade more in slow trading 
despite a mild improvement in 
the Bullion price. 


AUSTRALIA 


Price ! + or 


164 1 16* 


Weetinghouse....; 26 I 26* 

Westvace 21 I 204 

Weyerhaeuser....' 27* ! 28* 


33* [ 33 
174 174 

30 ! 30* 

28* , 28* 
26*4 ; 274 

3 3 

204 ! 19*i 

37 , 37* 

6* 63« 

38 l 321a 

19* j 20* 

31 b I 58* 
8* [ 84 

»* | 34* 

13 12* 

80* 19* 

14 14* 


Bk. Nova Scotia - 

81* 

3.15 

81* 

8.95 

Basic Resources. 

Bell Canada „.... 

1978 

19* 

Bow Valley 

15 

14* 

BP Canada ......... 

30* 

2968 


17* 

17 

Brlnco 

4.05 

4.20 

B. C. Forest 

9* 

9* 

CIL Inc. 

22* 

83* 

Cadillac Falrview 

73* 

7* 

Camflo Mines 

b* 

b* 







Can N W Lands - 

23* 

24 

Can Packers 

29 

29 

Can Trusco 


— 

Can Imp Bank.... 

81* 

21* 

Can Pacific.. 

26* 

2b* 

Can P. Ent. 

14 

1358 

Can Tire 

34 

M* 


18* 

18* 

Cominco. 

391* 

395g 

Cons Bath st A. ... 

14* 

14* 

Cont. Bk. Canada 

6J4 

b* 

Coseka Resrc'es. 

6 

6* 

Costaln 

7 

7* 

Daon Dovel 

3:15 

2.90 


20* 

21* 

Dome Mines... — 

12* 

1 26* 

Dome Petroleum 

B* 

9* 

Dam Foundries A 

*1* 

31 

Dam Stores . — . 

16 

15* 

Domtar 

19* 

19 

Falcon Nickel.. .. 

47 

48 

Genstar .. — 

14* 

14 b 

Gt- West Ufe 

210 

210 

Gulf Canada 

14T 8 

14* 

Gulf stream Res.. 

3.00 

AMO 

Hawk Sid. Can ... 

S* 

9 

HolKnger Argus.. 

87 


Hudson Bay Mns 

16 

16 


28* 

22* 


6* 

67 3 


40* 

403* 


23* 

22* 

ineo_ 

12Ts 

13* 



189 j —1 


93.1! +0.3 




Inter. Pipe. 

17* 

17 

Mac Bloedel 

20 

20 

Marks ft Spencer 

10*4 


Massey Ferg 

2.95 

5k 85 

McIntyre Mines.. 

30 

30 

Merland Explor.. 

5.37 

6.50 

Mitel Corp 

19* 

19* 

Moore Corp- 

37* 

37* 

Nat Sea Prods A 


8 

No ran da Mines... 

15* 

15 

Nthn. Telecom... 

56 

66* 

Oakwood PeL.._ 

105* 

11 

Pacific Copper... 

1.77 

1.80 

Pan Can Petrol— 

643S 

64* 


19 

19 

Placer Dev....- 

11* 

11 

Power Corp....... 

11* 

105a 

Quebec Strgn 

3.50 

2.46 

Ranger Oil 

7* 

7 

Reed Stenhs A ... 

12* 

12* 

Rio Algom 

34 

33* 

Royal Bank 

21* 

81* 

Royal Trustee A.. 

13* 

13* 

Sceptre Res. 

6* 

6* 

Seagram 

67* 

67* 

Shell can Oil .. 

16* 

161, 

Steel or Can A... 

20 

194, 

Teek B 

7 

7 

Texaco Canada-! 

84*. 

24)8 

Thomson News A 

213* 

203, 

Toronto Dom Bk. 

26* 

87* 

TransCan Pipe...] 

20* 

20* 

Trans Mntn. Oil A! 

75s 

8 

Utd. Sisco Mines 

3.90 

3.90 

Walker iH) Res ... 

17* 

17 

Weatcoat Trans.. 

18* 

18* 

Weston tGeo / 

343« 

34* 


1,830; —5 


May 11 ; Price I + er 

! Lire — 


Asstcur Gen 157,200 

Bancs Com’* .... 35,150 

Bastogl Fin 160 

Centra* - : 4,350 

Credito Vareelno 7,626 

Flat : 1,714 

Finsider- 1 36 

Inveet.. 2,660 

Itafoamenti 84,130 

Italeitier ' 120s 

Montedison 1119.25 

Olivetti 8 628 

Pirelli Co — 2,445 

Pirelli Spa 1,339 

Snla Viscose 547 

Toro Aesio 14,750 

do. Pref...._ 12,301 


Kosmos 

Norsk Hydro 
Storebrand . 


SWEDEN 


May 11 

l Priee | + or 



Cheung Kong. 
. n _ .Cosmo Prop... 

+ D -5 IfVntt Hartwill, 



AUSTRIA 


! Pries I • 


May 11 Price 1 + or 


NY. S.E. ALL COMMON 


Rises and Falls 
May ID May 7 


NORWAY 
Oslo SE (1/1(72) 


Creditanstalt 1 213 | +1 

Landerbank 182 I +2 

Perimooser 296 : 

Semperit 72 . —1 

Steyr Daimler ..... 160 I 

Veitscher Mag ...! 200 


• u-v M,. May M*v Issues Traded jl.914 il.Qsg 

68.22 68.76 68,3 1 67.751 71.80 68.52 SJ^^ed- j 436 398 

....,! (4(1) (12(3) Highs.- 48 85 


SINGAPORE 
Straits Time 


Now Highs.- 

New Lowe 


SOUTH AFRICA 
Gold (19&9) 
Industrial (19SS) 


MONTREAL 


industrials ! 2B5.9GI 283.871 2B0.SSI 2B0.78j 352.78 (4.1) 278.40 (IBA 

Combined I 207.881 260.20| 263.53 203.01; Elfi.08 (4.1) 259JH (15.5) 


TORONTO Composite 1055.1 |1544J 1 1 527.2 I 1520j| 1956.3 (4.1) 



1,366) +6 


Monday 


NEW YORK ACTIVE STOCKS 

Change 


Mobil 

-TA"6y 

Exxon 

»M 

Dow Chemical 


Slocks Closing 
Traded price 
.. 75 4.000 24\ 

... 669.400 284 

.. 572.900 29 

.. 570,000 63** 

.. 550.300 25’* 


Sam Roebuck... 4 30.900 
Std. Oil Indiana 477.400 
Atlantic Richfield 471.900 
Storage Tech. ... 455.200 
Jack Eckerd 413.009 


Change 

Stocks Closing on 
traded price day 

430.900 79* - b 

477.400 441, - *. 

471.900 41 Vd -1* 

455.200 27b - i 

413.009 &iAd 


WORLD | III ! 

capital Inti. (1/1/70) I - 140.0 I 140 A j 159,5 ! 1<7^ (4/1) [ 129.1 (17/8) 


(~) Saturday May 8: Japan Dew 75S9.17. TSE 559.31. 

Base values of all indices are 100 except Australia All Ordinary and Metals— 
500. NYSE AH Common— SO; Standard and Poors— 10; and To ran 10— 1.000; the 
last named based on 1075. t Excluding bends. $ 400 industrials. 5 400 
industrials plus 40 Utilities* 40 Financial* and. 2D Transposes. c Closed 
u Unavsilobet. * 


Elec 
Fabrique Na 

G.B. inno 

GBL (BruxL) 


Cross Hart»ur....r 
Hang Seng Bank.! 

HK Electric. 

HK Kowloon Bb..| 

HK Land^ 

Hk Shanghl Kk..., 
HK Telephone.... 
Hutchison Wpa... 
Jardine Math-...| 
New World Dev..! 
O'aeaa Trust Bk.l 

SHK Props. , 

Swire Pac A. 
WheaTk Marti A.| 
Wheel' KMariti'e, 
World Int. Hldgs. 1 


817 1+1 


283 , + 





1 

1 

1 

s 


g 


is 


i 

•p 


Abercom — ; 

AEftCI 

Anglo Am — 

Anaia Am Geld ' 


181.01 —0.6 


l'.5M +40 


I Veroin-W at 
Votkiwagen 


—1.9 

+6 

.8 +OJ8 
+ 1 
-1 
J5 +1 

1 - +0.9 

A +0.8 
.6 +0.5 
3 +03 


Anglo Am Gold > 
Aniglo Am Prop J . 

Barlow Ranq ! 

Buffets J 

CN A Invest 

Currie Finance...! 


Do Beers — 

Driefontoln ...... 

FSGeduld 

Gold Fields SA.. 


Htghveld Steel.. 

Huletts 

Kloof 

Ned bank 

OK Bazaar*. 

Protea Hldgs... - 

Rembrant— 

Rennies.. 

Rust Plat. 

Sage Htdg- 

SA Brews 

TigerOats^ 

Unisec 


..] 8.041 
.. 23.85! 
J 2S.5| 

..I 59J 1 

- 4.5 ; 

..1 as 

J 37J15; 

. 5.B3. 

,. 17.75: 
8.60! 
9.50; 
■ 3JB5I 
. 3.B5j 

. *.4 f 

4 JS 1 
. 19 
^ 3.45 1 
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Equity leaders falter after recent strong advance 
Share index down 5.4 at 585.1— British Funds mixed 


EQUITIES 


Account Dealing Dates 
Option 

.‘First Declare- Last Account 
Dealings- flora DeaUnfts Day 
Apr 19 Apr 28 Apr 29 May 10 
A pr 30 May 13 May 14 .May 24 
May 1 June 3 June 4 June u 

* ** Now tint*"' (baling may alre 
plK* tram 9 am two bus inn > days 
Mrlfw. 

Equity markets looked jaded 
yesterday. There was no marked 
deterioration in the underlying 
tone, but recent buyers. appeared 
to be unwilling to chase prices 
any higher after the strong rise 
over recent weeks. Small sellers 
eventually gained the edge in 
leading shares. 

The latest money supply 
figures were much in line with 
market expectations, while the 
wholesale price indices had little 
immediate Impact on sentiment. 

Conditions were uncertain at 
the opening when dealers marked 
leading Industrials lower. The 
virtual absence of sellers la the 
early trade saw quotations 
recover from lower opening 
levels before, sporadic offerings 
sent prices easier again. 

The FT 30-sbare index more 
than recovered its toss of 3.9 at 
the 10 am calculation in record- 
ing a net rise of 0.9 an hour 
later, but subsequently drifted 
lower To close 5.4 down an 
balance al 5S5.1. Viewed against 
the advance of 457. over $ per 
cent, since mid-April, yesterdai’s 
setback was relatively modest. 
Index constituents showed only 
occasional rises, although the 
numerous losses were limited t* 
a few pence. Glaxo stood out 
against the tread with a jump 


Of IS to 663p. after 680p, 
prompted by suggestions that the 
company may shortly receive 
permission -to market its Zantac 
drug m the UJS. 

The Falkland? situation con- 
tinued to restrain business In 
Giit-edqed. Conflicting views 
about The future* trend in short- 
term U.S. interest rales failed 
to unsettle sentiment, but dis- 
appointment with the wholesale 
price indices in surae quarters 
leaded to dampen the loopend 
of the market which recorded 
falls to S. In contrast, short- 
dated stocks edged a litile higher 
and. after a slow trade. The 
Government Securities index, at 
68 M. lost only 007 of its pre- 
vious three-day rise of 1.34. 

C’cial. Union harder 

Commercial Union’s announce- 
ment that the group bad incurred 

only a £1.7m deficit in the first* 
quarter relieved the market 
which bad been fearing much 
worse followin'* General Acci- 
dent's shock £11. Ira quarterly 
loss announced last week. CU’s 
shares consequently rose to I38p 
before closing a couple of pence 
harder on balance at !34p. 
Among Lloyd's Brokers, C. E. 
Heath found' support and put on 
7 to 332p, but Alexander Bowden 
lost that much to 150p. 

Reflecting renewed concern 
about the group's substantial 
Argentinian assets. Lloyd’s lost 
S to 400p. Elsewhere, a firm 
market nf late on buying ahead 
of goiaq ex the 50 per cent scrip 
isbue next Monday, Standard 
Chartered lost 13 to M5p. Dis- 


FINANCIAL TIMES STOCK INDICES 


Gavarnmonl Saoa - .. 

Fixed interest 

Industrial Ord 1 

Gold Mines ' 

Ord. Dlv. Yield .... 

Earrings. Yld.%ifu1ti 

P/E Ratio fneti <•) 

Total bargains 

Equity turnover cm. 
Equity bargains 

. 10 am 586.6. 


May : May . Mey 
tl 10 7 


d«.94 63,01 
69.37 00.42 

383.1 590.3 
226,0. 226.6 
3.33 8J3Q 
1 1.15 11,08 


May . May 
6 & 


April year 
30 : ago 


11.03; 11.12 
16,364 18,335 

— : 148.90 

- ' 14,191 


67.67 
68.26 
1 '573.4' 
233.3 
3.54 
11.69) 
1037 
16,049 
130.0g 

12,636 


I 66.39 
! 60.19 
l; 656.0 
!. 363.9 
6.99 
i 11.65 
>, 10,75 
I 20,056 
i 1 16.717 
! 14,656 


1 pm 588 0. 


Industrial Ord. 


10 am 586.6. 11 am 501 4. Neon 530.3. 1 

2 pm 587.0. 3 pm 586.2. 

Bas.s *00 Govt. Sacs. 16/10/25. F.xed in;. 1928. 
1/7/35. Gi-ld Mu-.ea 12/0/56 SE Aetv'ty *-974. 

Lamat Index 01-246 8028. 
**N-:-t0.23. 


HIGHS AND LOWS S.E. ACTIVITY 



Govt. Sees...' Bg sa 
: i26/Sj 

Fixed Int,..- 69.74 
: '2,4i 

Ind. Ord—... 690.5 
\ lOibi 

Gold Mines. 302.0 


382 'Since Compilat'n 

I u>w > High Low : 

*, ' ■ “ —Daily 

61.69 127.4 49.16 '“iiSS-SS! . 

•ISM) I9M.55I WSh-iSR."- 
1 62.79 150.4 • 3033 Bargains... 

i |7/1« fS8/l1,«7t f5.-1/7Si- Value. ... 

' 518.1 597,3 49.4 e^cJ^fS"* 

: .Bib iM.-4.31, iaB.6'40. ."(SSjjSg 
.209.2 566.9 43 5 Equities ...... 

' (S/5'i i22i9'311/ ■5rS.1C.7l! Bargain*... 

• Value 


May > May 


177.1 168.3 

91.9 65.6 

30UI 314.3 


165.0 157.0 

65.4 84.9 

282.3 280.0 


count Houses made good pro- 
gress with King and Khaxson 
notable for a gain of K to 95p 
ahead of tomorrow's preliminary 
results. Gillen Bros Improved 3 
to 140p as did Smith St Auhyn, 
to 37p. and the sector index 
moved well against the general 
trend to rise 2.2 per cent to 
238.16. 

Having shown useful gains 
over the previous two trailing 
days following encouraging beer 
production figures, leading 
Breweries reacted on scattered 
selling and finished with fulls 
to 7. Whitbread shed that much 
to 108p. while Bass, 234 p. and 
Grand Metropolitan. 216p. eased 

3 and 4 respectively. Scottish and 
Newcastle, firm of late on bid 
hopes, closed 3} lower at 60p. 

Recently firm leading Build- 
ings turned irregular. Blue 
Circle softened 4 to 498p and 
London Brick a couple of pence 
to 99p. but BPB Industries added 

4 more to 43Sp and RMC a like 
amount to 246p. Co stain touched 
274p before closing 2 dearer on 
balance at 270p following annual 
profits at the top end of market 
estimates; the Deferred also 
closed 2 firmer, at 254 p, after 
256p. Profit-taking clipped a 
couple of pence from F, J. C. 
Ulley. 168p, but Watts Blake 
Bearne added 5 to 170p. 

ICI fluctuated narrowly in thin 
trading before dosing 4 cheaper 
on balance at 322p. Fisons lost 

6 to 318p and Brent Chemicals 

7 to 124p. while Amersham 
cheapened 3 to 211p. 

BHS react 

Sporadic selling prompted an 
easier tone among leading Stores. 
British Home were particularly 
dull an profit-taking and, at 163p, 
gave up 7 of Monday’s gain of 
10 which followed the prelim- 
inary resuits. Marks and Spencer 
eased '3 to 161p, while Deben- . 
ham’s, annual results due on 
May 21, gave up a couple of 
pence to 72p. In contrast, selec- 
ted secondary issues made useful 
progress. NSS. the last of the 
four major newsagents to report, 
advanced 8 to 190p following the 
Increased interim profits and 
dividend accompanied by the 
l-for-2 scrip issue proposal. 
D-I-Vs continued to attract sup- 


port. notably Home Charm, 
which rose 10 to 17Sp in active 
trading on renewed takeover 
hopes. Lantra came in for further 
support and added 4 for a two- 
day jump of 18 to 54p in a 
restricted market. 

The recently buoyant defence 
slocks In the Electrical sectcr 
took a breather yesterday us 
recent buyers withdrew. Sporadic 
profit-taking left only modest 
losses by the dose with the 
recent front-ru oners GEC, SSSp, 
and Plessey, 423p. down 4 and 5 
respectively. Racal cheapened 5 
to 41Sp ami BICC lost 7 at 34 Op. 
United Scientific cave up 12 In 
37Sp awaiting today's prelim- 
inary figures By way of contrast. 
A. and G. Securities moved up 
7 to 137p and George Schnles 
advanced 6 to 317p while Pifeo A 
put on 10 to ]R5n and Wholesale 
Fittings 5 to 225p. 

Secondary Engineerings were 
featured by a rise of S to 152p 
in Mallns following a flurry nf 
speculative buying fuelled by 
talk of 3 bid from BATS Indust- 
tries which owns a 23.6 per cent 
slake. Continuing speculation of 
a possible increased hid from 
Charier Consolidated saw Ander- 
son Strethclyde improve 2 more 
to 143p. while investment buvine 
lifted Cappcr-Nelll 4 to 62p. Still 
reflecting the chairman's encour- 
aging AGM statement. Ash and 
Lacy gained 5 more for a two-day 
jump of 23 to 325p. Wadkfii 
found support and rose 8 to 75p. 
Frederick Cooper put on 2 to 
20p on the interim profits 
recovery but Wbessoe fell 8 to 
9Sp following profit-taking in the 
wake of Ihe good first-half 
results. Apart from John Brown, 
which added 2 to 58p, after 59p. 
Ihe leaders eased with the 
general trend. 

Food Retailers remained over- 
shadowed by fears of another 
price war. Kwlk Save lost 4 for 
a two-day fall of S to 224p, while 
J. Salnsbury shed 10 to 600p 
and Associated Dairies a couple 
of pence to 120p. Tesco slipped 
to 54p before closing t cheaper 
on balance al 54*p. Manufac- 
turers encountered light profit- 
taking. Tate and Lyle gave up 4 
to 190p and British Sugar S to 
490p. 

Glaxo came in for a sudden 
bout of speculative support and 


soared to a 1PS2 peak of 6S0p 
Iwfnre closing a net is up at 
6&3r> on hope* that its Zantac 
arm-uicer tlru-/ may soon oe 
given a licence in ihe U.S. 
Among other miscellaneous 
industrial leader j. Scars 
Improved a penny w 69p t after 
72p, folio win? beSt’er-than- 
ripi-cteti an mi a! refills, while 
Trafalgar House cd^ed fur.vard 
2 m 133p in anticipation of 
today'f prelinnnar; figure'-. 

Barr and Waiia'ce Arnold 
Trust thf-d fi 1(j e 4p and rhe A 

4 10 47p following the poor 
preliminary results. After the 
previnsri day’s droa -if IS- up. 
a Court dc-cisii-v not rr> allow its 
casino subsidiary io resume 
gaming at the pfajhuv Club in 
London, Trident TV rcaeied 
afresh to fi2p before closing 
unchanged on balance at 64p. 
Against ihe genera; trend. Holi- 
day issues edged forward, 
florizon touching a 1952 peak of 
4303 before closing a net S up 
at ~2Sp. 

Hopes o r increased Govpni- 
meni defenci- unending 
continued to b:if.v aerosnae? 
issues Flight Refuctling added 

5 niorc in 20flp. while Dowly 
firmed a couple rf nonce to J3Sn. 
Luras, ncziecieii :n the recent 
rally, advanced 7 «o Wn. Among 
Motor DietribuJors. Braid added 
a penny m 44p follnwin? news 
that Lookers control lfi.2 per 
cent of ihe equity. 

A steady stream n/ company 
trading statements proriHcd 
some interpsi among r.iherwSe 
idlp Pannr 'Printings Assorialed 
Paucr featured, atiatnine a 10S2 
high of 79p before sculico f or 
a net gain of 3 al 76;i in 
response io the flrsi-haif nrofiis 
recovery and increased interim 
dividend Pnst-r adven«« n rs 
W«n» O'FerraM ni*« tr, enioil the 
14S2 nca': rtf 13Sn r<il!o*i-jpc ;he 
annual results r.pri 25 ner cent 
scrip issue nrnnrw**! K, it e-:«ed 
on nrofir-MkiOrt iu 5n-*;i nc f " 
rheaner al intn rtfcficr-tv-t'.-rr 
firmed a pennv jo afio and Ware 
pave no a eonnle nf n-»nce tn 

lRn following the rvspec’ive full- 
year figures. 

Properties met scrappy sell- 
ing. Land Securities fhed 5 to 
2S7p; the preliminary resuiu are 
due next Monday. Allnall 
(London) gave up 4 to a 1982 
low of !70p. 

Oils cautious 

Oils opened a shade easier on 
Wall Street advices and on talk 
that Iran had sold crude at 
below $2S per barrel: quotations 
subsequently picked up on 
sporadic support before drifting 
off to close with modest losses 
on balance. British Pelroleum 
finished 4 cheaper at 312p and 
Shell 6 off at 4J4p. Lasmo 
improved a few pence tn 34Sp. 

Still reflecting the excellent 
interim results, stockjobbers 
Akroyd and Smithers rose S for 
a two-day gain or IS to a 19S2 
high of Slip. In contrast, money 
brokers lacked support and 
R. P. Martin shed 15 to 2S5p. 
while Mercantile House eased S 
lo 3S7p. IVelheck gave up 3 r.» , 
42n in the absence of news about i 
the hid approach. j 

RTZ weak 

Heavy institutional selling of 1 


RISES AND FALLS 
YESTERDAY 


British Funds 

Corpns. Dorn, and 
Foreign Bonds ... 

Industrials 

Financial and Props. 

Oils 

Plantations 

Mines 

Others 


Totals 341 


9 

54 

30 

9 

3 

63 

ITS 

259 

912 

79 

119 

310 

19 

29 

59 

— 

5 

IS 

27 

41 

91 

23 

84 

42 

341 

549 

1.525 
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5£JSo fl - 

<eJ * : High . Low , 


Rio Tioto-Zinc. down Ifi at 438p. 
was prompted hy concern over 
the immediate outlook for metal 
prices — norab’y co ppc r— jo ! 1 ow- 
mg an RTZ-organised seminar 
tor brokers, johners and institu- 
tional investors held in London 
on Monday evening. 

South African Golds were 
ir.it lolly depressed but tended to 
pick up in late trading m line 
with the firmer bullion price. 
The laiter edged $2.5 10 
swa.'.25— its first improvement m 
•*iv trading days. 

Hnv.ever, turnover in The gold 
■d-.aremarice: remained st a low 
level and. despite the late rally, 
the Gold Muses sndex fell 2.6 io 
22SS. 

Sizable buying of leading , 
A:>«tnilians was thought to have 
esnanaied from Hocg Kong and 
lifted CRA 10 to a 1832 high of 
lf*0p. M1M Holdings 6 to a year's 
hi^h of 202o and Western 

Mining 4 to 23Sp. 

In Coais, Oak bridge put on 6 
ro 83p. 

Tht- disclosure of the terms of 
the re.-'trjcturing of Seiinist 
Haldings share capital left the 
“ A " 2 easier at 50p. and the 
*■ 7. ” unaftered at SOr.. 

Demand for Traded Options 
held up relatively well, contracts 
cumpielcd vesrerday amounting 
in 2.290. Calls totalled 1.596 with 
Courtaulds again to the fnre with 
July IQO’s; the preliminary 
419 contract traded, 1-30 in the 
results are £cheriu?ed for May 
27. Imperial and Racal recorded 
274 and 178 calls respectively. 
Puts were also lively and 694 
contracts were traded with 
Lmirlio accounting for 3S7. 
particular attention hein? paid 
io :!>•* May SO's and August 
7n's which attracted 174 and 156 
puts respectively. 


OPTIONS 

First Last Last For 

Dual- Deal- Declare- Settle- 

ings tags lion ment 

May 10 May 21 Aug 12 Aug 23 

May 24 June 11 Sept 2 Sept 13 
June 14 June 25 Sept 16 Sept 27 
For ra:e indications see end of 
Share Information Service 
Stocks :o attract money for 
the call included Trident TV A, 
Pennine Commercial. ICI- 
Bowatcr. G. M. Firth, Lambert 
Howarth. Combined Technolo- 
gies. Loraine, Britannia Arrow, 
Management Agency and Music. 
Nimsio, Eagle Star and Ander- 
son Strathclyde. Puts were com- 
pleted in ICL. Lasmo, Exco and 
G. M. Firth, while doubles were 
a ranged in Imps. Scottish and 
Newcastle Breweries, ICL and 
Nimsio. 


F.P. 14/5 169 
F.P.154 30 

F.P. 31 6 109 
P.P. 4 6 375 
F.P. 26, 5 62 

F.P. - 136 
FJ>.2Br5 143 
- . - 17 

F.P. 14 3 250 
F.P. - 275 
F.P. 7(6 134 
F.P. - 30 

F.P.'l3i5 141 
F.P. — 90 


AIM Ciroup lOp 169 

Cambrian A G*n.7*p so 
4>Co» Croup lOp:... 107 
j-Cont. Microwave .. 570 
-i-DoBrattfAndra/ lOp 60 

Dew iGeorgei 127 

4-Druck Hldga. 148 

iG^p Inv Option Crts 17 
4<]o Technology .. — 247 
•x-Jctuens Drilling.... 366 

■5 Lo isu re Inda. 122 

.Osprey Assets 30 

Standard Sees. ..... 136 
Zambia Cans CprIOK 70 


•■z. 6+erJgo £* S"?« 
- ;s° E p| «>- .■£■ 


-2 668.75 1.9 4,9.112 


Ud2.5 2^. 3.3 ^ P.4 

-5 65.25 5.9 2.0 15.7 

62.5 2.1 5.911.5 

.. ..g5.7 4.0 6.4:5.6 
.. ■ b2.5 2.5 2.2W.7 

V" - - - ' ~ 

bl7.5 2.3 9.4 6.5 

65.0 2.8 5,9.;8^ 

. ... P1.4 _ 6.7 

b2.8 1.2 2.948.8 


FIXED INTEREST STOCKS 


issue =a 3 = o 1982 

price o-s ® = b 

f p-= e r. 


£ Es dob 
■<ft -re 

499.395 £25 14.7 


is l 

StOOk go = — 

High : Low : • 5 a ; 

25 : 2H; Cred. Foneier da France t*R Lon.Mjl? 24i»-— is 


r 100 no 1)7 12U lUa, East Anglia Water Red. PrT. 1967.. 12to> 

•» F.P. , — 136 136 ! First Nat. IZipe Conw. Uns. Ln. 1987.. 136 

*100 F.P. — lOOto 995s Nationwide Bdg. Soc. 14 1 14*3; 83 ). 1003s 

-100 ‘F.P. — 1001: 9958' Do. J4VK i4;4-B3l 1003s 

1 100 F.P. - '10078 100^. Do. 14 s tS i26;4.'B3i.. 100»e: 

107 F.P. 29'4 113>: 1091: flueens Moat lOi". Cnv.'89-BI 1131: 


“RIGHTS” OFFERS 


% a 1 Latest ■ 

Issue a- Renunc. 1962 

Pr'ce £■§ date . , 

p <2. • ■ • High Low 


F.P. 27;« 
Nil 13,5 
F.P. 21 4 
Nil 24i5 
Nil — 
F.P. 29.-3 
F.P. 3Qr4 
F.P. 10/5 
Nil 20i5 
Nil — 
F.P. 7,5 
F.P. 12/5 
Nil 21/6 
F.P. 19 4 
F.P. 29,4 
F.P. 16.4 
Nil 14/5 
F.P. 24/3 
F.P. 10,5 


13 Ansbacher iH.i 5p 

10pm Bank Leu mi iUK> £1. 
135 Beazer «C. H.i 10p. . 

3>2pm Bond Corp 

36pm Carless Cape I lOp 

50 First Castle 1 Op 

42 Fisher iA.» 

5 Grovebell i5pi 

80pm Hammerson Prop 

35pm Do. A. 

144 Ulley iF.J.C.i 

176 LoW.Wm.i20p 

4pm North KaJflun 

6<: Platignum 5p 

26 U Queens Moat 

99 Riley Leisure 

45pm Steel Bros. 

10 >: Stun a lOp 

146 Vickers i£l- 


:^S B +-or 

' o E 

in E ;; 

10pm 1 — 5 
156 -1 

... 9>:pni,-r 1 

41pm— 8 
58 

42 1 ...... 

5 , ..... 

83pm —7 
55pm —6 
169 ...... 

180 .. 
6pm — 2 
• t? ....... 

29 it 
107 

50pm ■*. ... 

12Ut1< 

158 2 


Renunciation data usually laei day far dealing free of stamp duty- h Figures 
based on prospectus estimate, d Dividend ists paid or payable an partial 
capital: cover based on dividend on lull capital, g Assumed dividend and yield. 
.- Indicated dividend: cover reletes to previoue dividend. P/E ratio based on leifit 
annual earnings, u Forecast dividend: cover based on previous year's earnings. 
F Dividend and yield based on prospectus or other official estimates for 1982. 
Q Gross. T Figures assumed. 9 Figures or re pen awaited. $ Cover allows lor 
conversion of shares not. now ranking for dividend or ranking only fot restricted 
dividends. 5 Placing price, p Pence unless otherwise indicated. 5 Issued fey 
tender. ||ORercd to holders or ordinary shares aa a "rights.” ""Issued by way-ot 
capitalisation. §§ Reintroduced. VI Issued In connection with reorganisation, 
merger or take-over. fl|J Introduction. □ Issued to former preference holders. 
■ Allotment leneia (or fully-paid). • Provisional or partly-paid allotment tenses. 
* With warrants: ft Deaings under special Rule. ■£ Unilateral Securities 
Market, ti London Listing. £ Effective issue price alter scrip, t Former!-/ 
dealt in under Rule 163(2) (a), f £ Unit comprising five ordinary and three 
Cap. shares. A Issued free as an entitlement to Ordinary holders. 


ACTIVE STOCKS 

Above average activity was noted in the following slocks yesterday 


Stock pane 

Bass 234 

British Home Sicres... 163 

BP 312 

Commercial Union ... 134 

Glaxo 663 


Closing 
price Day's 
pence change Stock 


Closing ■ 
price Oafs 


234 

- 3 

Lu&ax Inds 

194 

163 

- 7 

Molms 

152 

312 

- 4 

RTZ 

438 

134 

+ 2 

Saar* 

69 

663 

18 

Shell Transport ... 

414 

178 

•MO 

Smith & Nephew ... 

128 


MONDAY’S ACTIVE STOCKS 

Based on bargains recorded in S.E. Official List 


Slock c 

Trident TV A 

Piessoy ‘ 

GEC 

Ljmhen Hwrth 
BICC .. . 

Cfble & V/ira 
Thom EMI 


Monday's 
No. of closing 
price price Dey's 
changes pence change 


Utd Scientific 
Brit Home Sirs 
Read Intnl ... 

RTZ 

Ro-hman5 

Tysons 

BAT Inds 


Monday’s 

No. of closing " 
price price Day's 
changes pence change 


j.’. f 


tjr 


j xe’*" j 


rriA&O 


K 

, J- 


ft 


ssg? 

rf* 

... ;l Ff 
lj*a 

D'” th 

r.?r U 




y- i- 

,f Mr 

fU 4 


FT-ACTUARIES SHARE INDICES 

These hufices are the joint compBatioa of ihe FhancU Turn, the liulildte of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 


Tue May II 1982 


ftf then WM Year 

May May May age 

7 6 5 trapns.) 


& SUB-SECTIONS «. ta esl 

Eamingi Dhr. PfE ' 

. ^ nu^-r or index Day’s Yield % V"*eM % Ratio index Index Index Index Index 

***** to oW (MaxJ CACT (NeU Na No. Na Ne. No. 

stacks per secant ^ 2 35 %) 


1 CAPITAL COOOS (20B) 3B 

2 Buifdm? Materials 1233 343 

3 Contracting, CntHtructton (28) 633 

4 Efectrtaab (31) MOC 

5 Engineering Contractors t9>_ 50C 

6 Mecharical Engineering (67) 203 

8 Metals and Metal Forming (ID X6fl 

9 Motors (21) , 93 

10 Other Industrial Materials OB)—. 387 

21 CONSUMER OWUPfZOl) 331 

22 Brewers and CHsUHers t21) — ^ 

25 Food Manufacturing (2 2) ... — - Z76 

26 E=botJRetaiHnga4) — 

27 Health and Koasehedd Products 18>— 463 

29 Leisure (24) ffj 

32 Newspapers, PubBshlng n2J 5M 

33 Packaging and Paper (14) MS 

34 Stores <45) — — f® 

35 T«Ute (23)-^- “J 

36/ TobfleoQs 3* 

39 Other Consumer 05) - ™ 

41 OTHER BWUS>S(7» »S 

42 Chehtatf5(26)-i- ®c 

44 office Equipment (4) ._ — U5 

45 Slipping and Transport 03) 575 

46 MtaceUaneous MS) -=*== - S 

49“ IMmSTBUM-fi MUPI^STt 332 

SL 0115(13) — _ 

tT Trm?r ,t,Mg,M,1,r * 365 

&T FINANCIAL GROUP (H7) 

82 Sadcs/6) -*} 

63 Discount Houses (9) - — j £?? 

65 insurance (Life) ®*r*rrr — 1 

66 insurance (CtxnposHe) 0.0) — j 

67 Inswanee Brokers C7) — I 

66 Menrtant Banks j 

69 property (49) — ™ 

70 flthernnanrti il /lgt I 

71 Investment Trusts CU2)^ — M4 

fit wrfogHnanc»(4)~. 1 i!z 

91 Overseas Trai 4 — 071 _ 

99 AU^SHABEIH DEX(75<8- < 335 

FIXED INTEREST 


PRIM 

INDICES 


BribhEMara 

1 5 year*- 

2 M5j*s— : 

3 Over 15 years- 

4 lmfiee«nM«- 

5 Aflaodo-— 

~b De buiti a w Al 


410 1333 
5.06 8.92 

4.77 832 | 

201 1U5 ; 
602 8.93 

538 3X05 : 
7JB 32.48 
6.90 — ! 

5.46 12.93 | 

5.46 961 | 

62b 7.96 I 

673 7.08 j 

3.60 3255 
3-50 1550 
505 1220 
507 9.83 

702 759 

4.77 1304 
557 13.73 
806 506 

505 — 

60S 9.09 

6JB 900 
758 8.71 

686 5.95 

4.92 ML86 

"657 — 

60S 2M 
955 — 

688 - 
895 — 

505 1211 

507 - 

357 2667 
659 637 

532 - 

671 843 

8.47 tX 

5.73 - 


AVERAGE GROSS 

redemption YIELDS 


Die Mon Year 

May May 

U 10 iaPROK-) 


Tue 

9 

Day's 

diapge 

% 

Moo 

Mw 

10 

xdaefl. 

tdd» 

mm- 

1962 
to date 

1H35 

1EUS7 

niB 

m vt 

mn 

40.07- 

-027 

-027 

-012 

i Hill 

“ . 

4» 

4.0 

522 

6J07 

47D 

6726 

-004 

8U9 

“ 

1% 

6423 

4002 

6422 

— 

275 


flrttWi Sawmrat 

1 Loaf 5 ) 

2 Corns 15 iw-« 

3 25 yew. — 

A Medium 5 yew. — 

5 Coupons ‘ 15 

6 - 25 SWwi-. 

7 HW> 5 iwi. 

8 Coupon 15 )■**— -■ 

-9 2SyMB-. — 

10 hud ee wNri 

^ Drin&mis SjfK—- 

15 years..— 
25 




an. Anewtetofconstibanteh 
48V, pdCS 15ft by P«t 20P- 


NEW HIGHS AND 
LOWS FOR 1982 

Tlta tallow 1 no quotation! In the Share 
Information Ser*<« yesterday ittemed new 
High* and vows for 19B2. 

NEW HIGHS (73) 

BRITISH FUNDS (El 
Treat. Bi.pc 19BZ Treat. 5pc 1985 
Fundg. 5'.<PC *82-84 Trea*. 3 DC 1986 
Exchar. 14 dc 1984 Transport 3pc *75-88 
INTERNATIONAL BANKS (1) 

Int. BA. 14pc Ln .87 
I £30 pd.i 

CORPORATION LOANS I2> 

Claxg. 9upc '80-82 Herts. 6'.pe 19B5-B7 

LOANS C11 
NsMomv.de Ifi'joc 
17 1.83 

FOREIGN BONDS IT) 

Ireland 7irpc '81-83 

AMERICANS (f> 

Lowes 

BANKS 12) 

King 5 ShxKMtn Mercury Sots. 


Border Brans. 
Morland 


BEERS 14) 

Yeung Brew. A 
Do. N-V 


BUILDINGS 16) 

BPB Inds. May A Hassell 

Com ben Group Mowlam U.I 

Countryside Trent Hfdos. 

CHEMICALS IT) 

Allied Colloids 

STORM 16) 

Brown (N.i Harris Qurentway 

Dew lurst Home Charm 

Dhceni Photo. NSS News. 

ELECTRICALS (Si 

A. ft G. Sec. Elect. Schofei ,'G. H.) 

Ouhiller Wholesale Fmings 

M K. Electric 

ENGINEERING (6) 

Anderson Strath. Martouir 

Ash & Lacy Snlrax-Saroo 

Jackson U H. B.l Yarrow 

INDUSTRIALS (1SI 
Art woods Seam 

Glaxo Shsrna Ware 

C R.C. Standard Firework* 

Marlarlane The Times Veneer 

Parker -Knoll A Trafalgar House 

Pentfow V luten 

Prestige W.IH [George. 

Recknr & Colman 

LEISURE (T> 

Horlxnn 

MOTORS (2) 

Flight Rahwning Lea Service 


Assoc. Paper 


PAPER (Z) 
Bemrose 
TEXTILES IU 


TRUSTS (7) 

Lowland Inv. TR North America 

M. 4 G. Dual (ne. Akroyd A Sm,t iters 
Do. 2nd Dual Inc. Martin (R. P.) 

TR Australia Trust 

OIL A GAS (T) 

. Eo’lnton 0)1 A Gas 

MINIS 111 

CRA M.I.M. 

NEW LOWS (28) 

AMERICANS. (5) 

Amax Kaiier Aluminum 

.Caterpillar Sperry Corp, 

GATX 

CANADIANS (SI 

Bank of Montreal Trans. Can. Pipe 

Toronto Dom, EU- 
BANKS (I) 

Coa'niaen Hand' Dana 

BUILDINGS (1) 

Gtossoe 

STORM (II 

UDS 

ELECTRICALS tl) 

Chloride Tfepe Com. • 

Cm. 

INGINEERING (X) 

EH ion (B.i Robinson tTj 

Moss Eng. 

INDUSTRIALS 14) 

Amalg’d Metal Neil & Spencer 

Marten. Shin Canal ' W ' Ribbons 
INSURANCE HI 
London A Manctrr 

LEISURE tl] 
i Barr A W.A-T, A 

PROPERTY 1X1 

Allnatt London Hammerson A 

Green (R-l 

SHIPPING (T) 

Las. D'seae Frghtrs. 

OIL & GAS (1) 

Collin* (lt.» Pot- 

MINES (Z) 

Leslie Harmony 


London Clearing Banks’ balances i 

as at April 21 1982 

THE TABLES below provide the first mnnlhly Indication of the trends of bank lending and deposits, ahead oF the more comprehensive 
banking and money supply figures published later by the Bank or England. They are prepared bv the London clearing banks ;ud 
cover the business of their offices and their subsidiaries (excluding Scottish and Northern Ireland banks) in England and Wales, 
the Channel Islands and the Isle of Man which are listed by the Bank of England as falling within the monetary sector • 


TABLE 1. 

AGGREGATE BALANCES 

LIABILITIES 

Sterling deposits: 

UK monetary sector ............ . 

UK private sector 

UK public sector 

Overseas residents 

Certificates of deposit 


Total 

outstanding 
£m £m 


Change on 
month 


"or which: Sight 

Time (inr. CD’s) 

Foreign currency deposits: 

UK monetary sector 

Other UK residents 

Overseas residents 

Certificates of deposit 


-r 23.3 
+ 1,192 
- 161 
+ 253 
+ 2f> 


- 444 
-r 329 
+ 992 
+ 233 


Total deposits .... 
Other liabilities* 


119,789 

15.363 


+1.363 
+ 443 
+ 1,120 


+ 1,110 

+2.673 
+ 1,304 


Bills: 

Treasury bills 

Other bills 

Special deposits with Bank of 

England 

Investments: 

British Government stocks ... 
Other 

Advances: 

UK private sector 

UK public sector 

Overseas residents 


Other sterling assets* 
Foreign currencies 
Market loans: 


Total 

-5“ 

Change on - 

omaunding 

month - 

£m £m 

£m £m 

175 

- 99 

1,057 

1 

1^32 

- 101 


+ 72 

+ 1 


+ 1,639 
+ 78 

+ 118 


TOTAL LIABILITIES 


ASSETS 

Sterling 

Cash and balances with Bank of 

England 

Market loans: 

Discouid houses 

Other UK monetary sector ... 

Certificates of deposit 

Local authorities 

Other 


UK monetary sector 

.... 13.462 


+ 

386 

Certificates of deposit 

361 



8 

Other 

.... 21.765 


+ 

401 

Bills 

Advances: 

UK private sector 

■ 


_ 


.... 3.030 

97 


14 

UK public sector. 

— 507 


+ 

10 

Overseas residents 

.... 11.551 


+ 

516 


Other foreign currency assets* 
TOTAL ASSETS ... 


135.151 


Acceptances 

122 Eligible liabilities 


* Includes items in suspense and in transit. 


+1,833 
+ 846 


+ 795 

+ 5 


+ 512 
+ n 

+3,976 

+ 101 
+ 1,600 


TABLE 2. INDIVIDUAL GROUPS TOTAL BARCLAYS 

OF BANKS’ BALANCES Chanfla Chanaa 

Out- on Out- an 

Btanding month standing month 

LIABILITIES £m £m fm fm 

Total deposits ; 119.789 +2.673 34,235 + 841 

ASSETS 

Cash and balances with Bank of 

England 1^235 + 61 3TB + 16 

Market loans: 

UK monetary sector 26,760 + 281 . 7,613 +669 

Other 26.432 + 392 7,381 -215 

Bills : 1,330 - 96 415 - 66 

British Government stocks 2,666 + 72 833+1 


. . . NATIONAL WILLIAMS A 

LL01 DS MIDLAND WESTMINSTER GLYN’S 

Chan g n Change Change Change 

Out- on Out- on Out- on Out- on 

standing month Branding month standing month Btanding month 

£m £m £m . £m £m £m £m £m 

21,288 - 16 25,357 +1,131 35,595 + 719 3,314 - -7 


376 + 16 185 - 7 250 + 24 382 + 35 « ’ m 7 


4,251 -343 3,836 + 347 10,515 - 345 

5,530. +187 5,491 . + 04 7,207 +318 

242 - 22 381 + 6 250 - 16 

429 + 8 788 + 35 564 + 29 


54S - 45 

842 +0 

41+3 
52 _ 


Advances 62,588 + 2^47 -18,393 + 741 11,420 + 253 13^41 +636 17,083 +662 1*850 + 56 


TABLE 3. 

INDIVIDUAL GROUPS OF BANKS' 
ELIGIBLE LIABILITIES 51,787 


+ 1,600 


+408 14421 
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5™“, CURRENCIES and MONEY 


£ and $ easier 


THE POUND SPOT AND FORWARD 


Sterling fell slightly against 
the dollar and other major 
currencies !□ . quiet trading, 
awaiting further news from the 
Falkland Islands. 

Dollar opened strong, but lost 
ground as Eurodollar rates fell 
from high early levels. It also 
came under selling pressure as 
the Soviet Union moved into the 
market to buy D-marks. 

The D-mark returned to the 
top position in the European 
Monetary System, replacing the 
Danish krone. 

STERLING — Trade-weighted 
index 90.1 against 90.2 at noon, 
90.3 In the morning, 90.5 at the 
previous close, and 892 six 
months ago. Three-month inter- 
bank 13 tV per cent (151 per cent 
six months ago). Annual inflation 
rate 10.4 per cent (11 per cent 
previous month) — Sterling fell 
25 points to close at S1.S325- 
1.8335. It opened at S1.S280- 
1.8290, and fell to a low of 
S1.S275-1.S285, before touching a 
peak of S1.S350-1.S380. The pound 
fell to DM 4.1850 from DM 4.2050 
against the D-mark; to 
FFr 10.9125 from FFr 10.P4 
against the French franc; and to 
Y427 frgm Y429 in terms OF the 
Japanese yen. On the other hand 
sterling rose slightly to 
SwFr 3.5025 from SwFr 3.49. 

DOLLAR — Trade-weighted 
index 122.7 against 222.8 on Mon- 
day, and 107.0 six months ago. 
Three-month Treasury bills 12.30 
.per cent (11.08 per cent six 
months ago). Annual inflation 
6.8 per cent (7.7 per cent pre- 
vious month)— The dollar fell 
to DM 2.2S25 from DM 2.2895; 
to FFr 5.9525 from FFr 5.9625; 
and to Y232.75 from Y233.60; 
but rose to SwFr 1.9090 from 
SwFr 1.9005. 

D-MARK — T.MS member 
'(strongest ) . Trade-weighted 
index 125.5 against 125.2 on 
Monday, and 124.0 six months 
ago. Three-month interbank 9.10 
per rent (112275 per cent six 
months ago). Annual inflation 
5 per cent (5.2 per cent previous 


month)— The D-mark Improved 
against the dollar at the Frank- 
furt fixing as Eurodollar Interest 
rates retreated from high open- 
ing levels. The U.S. currency 
opened at DM 2.2955, but was 
fixed at DM 2.2782, against DM 
2.3S56 previously. The Bundes- 
bank did not intervene at the 
fixing, and was probably not 
active on the open market. 
Germany’s D-mark rose against 
other members of the EMS 
except the lira, which improved 
to DM 1.S0 per 1,000 lira from 
DM 1.7990. The Swiss franc fell 
to DM 1.1963 from DM 121043, 
and the pound to DM 4. IS from 
DM 4.1950. 

FRENCH FRANC— EMS mem- 
ber (central position) Trade- 
weighted index 80.0 against 80.1 
on Monday, and 8222 six months 
ago. ThreeyMonlh interbank 
16j« per cent (152 per eent six 
months ago). Annual infialion 
14.1 per cent 113.9 per cent 
previous month) — The French 
franc declined against only the 
Belgian franc among its EM5 
partners at the Paris fixing. The 
Belgian currency fell to FFr 
13.8070 from FFr 13.82. but the 
D-mark rose to FFr 2.6094 from 
FFr 2.6047; the Dutch guilder 
to FFr 2.3462 from FFr 2.3447; 
the Irish punt to FFr 9.0250 
from FFr 9.0175: the Danish 
krone to FFr 770.7 per 100 
krone from FFr 78.99; and the 
Italian lira to FFr 4.6995 per 
1,000 lira from FFr 4.6S65. 

DUTCH GUILDER — EMS 
member (third strongest) Trade- 
weighted index 115.8 against 
115,6 on Monday, and 115.6 six 
months ago. Three-month inter- 
bank 8 {k per cent (12J per cent 
six months ago). Annual infla- 
tion 6.8 per cent (unchanged 
from previous month) — The 
guilder had a slightly easier 
tone at the Amsterdam fixing, 
losing ground to four members 
of the EMS. The Dm ark rose 
to FI 1.1122 from FI 1.1109: the 
Italian lira to FI 20.03 per 100 
lira from FI 19.98: and the Irish 
punt to FI 3.84 from FI 3.S360. 


Day’s 

May 11 spread Closa One month 

U.S. 1.8Z75-1.83SQ 1.8325-1 .8335 0 JCT4)J37c die 
Canada 2.2475-2.2578 2.2560-2^670 0.50-0.«hrdls 

Nothlnd. 4.B3-4.6B 4.B5V4.BF, I't-l’iC pm 

Belgium 78.75-73.45 75.00-79.10 23-33c dis 

Denmark 14.13V14.22«i 14.1B-Vl.t7 9b-W«ore dis 
Ireland 1.2056-1 .2150 1.2110-1.2120 0.65-0.7Bp dls 
W. Ger. n.W r 4.2B , i 4.18-4.19 1 T ,-1 s ,pf pm 

Portugal 127.00-128.50 127.35-127 JB5 11 0-466 c dis 
Spain 1M. 00-187.50 186 -30-188.50 65-95c die 

Italy 2.316-Z333 2J321-2L3ZS 21-24 lire dls 

Norway 10.80-10.85 10.83-10.84 SVIO'.om dis 


Ireland 

W. Ger. 

Portugal 

Spam 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


2.316-2J33 

10.80-10.85 

10.88-10.96 

10.47-10.52 

425-431 

29.40-29.65 

-3.48V3.51>! 


10.90V10.91’* BVHWiC dls 
10-48>r10.5Q>! ’«ore pm-’, dls 


42SV4Z7V 

23.43-29.48 

3.4«,-3.50\ 


2.40-2. 15y pm 
14-lQgro pm 
3V2 r iC pm 


-A Three % 

p.a. months p.a. 

-2.09 0.68-0. 78dm -1.59 
-2.32 l.33-l.43dis -2.46 
4.19 5V-W, pm 4.Z9 
-4.Z5 62-72 dis -3.39 
-6-15 20H-22VM3 -8.04 
-7.08 1.96- 2.13d is -B.7S 
4.66 4V-41 pm 4 JO 

-27.04 325-1025di8 -21.18 
“5.15 215-250 dis -4.99 
-11.63 62-66 dis -11.02 
-10.66 14Vl6dis -5.70 
-10.72 24V2Bbd» -9.35 
— 7 a->« pm 0.17 
6.39 6.48-S.15 pm 6.90 
4 .83 34-27 pm 4.14 
10.71 SV7». pm 9.14 


Sslgian 'raw Is far convertible Irenes. Financial franc 85. 20 SB. 20 . 
Six-month lorward dollar 1.20-1.3Qc dis, 12-month 1 ,90-2.05c dis. 

THE DOLLAR SPOT AND FORWARD 


UKt 1.8275-1.8360 1 .8325-1 .8335 0.27-0. 37c dis 
Irelandt 1.5110-1 .5205 1.5150-1 .5165 0.65-0.55c pm 
Canada 1 .2285-1.2325 1.2320-1-2325 0.08-0.11c rfrs 
Nethlnd. 2.5340-2.5450 2.5380-2.5410 1.42-1 J2c pm 

Belgium 43.03-43.17 43.12-43.14 4-7c db 

Denmark 7.7100-7.7825 7.7100-7.7130 3V4ore dls 
W. Ger. 2^740-2-2950 2-2820-2.2830 1-2B-1.24pf pm 
Portugal 69.00-70.00 69.50-69.75 5Q-22SC db 


101.60-102-15 101.70-101.80 20-28C dls 


Norway- 5.8985-6.3255 6.: 


1.266V1.267>i 9 VII lire db 


V, Hires 

p.a. months p.a, 

-2.09 0.68-0, 78 dot -1.59 
4.74 1.98-1.83 pm 5.02 
-OJ93 0.254. 23d is -0.88 
6.48 3.83-3.73 pm 5JK 
-1.53 16-18 db -1.58 
-am 8V9db -4J3 
6.62 3.37-3.32 pm 5.88 
-23.70 150-625db -19.39 
-2583 80-95 db -3.44 
-9.71 28-31 dis “9.47 


Franca 

Sweden 

Japan 

Austria 

Switz:. 


.9010 3.90-430ora die -833 fl.10-6.60dla -4.27 


5.9360-5.3850 5.9500-8.9550 3%-4»,c dis 
6.7170-5.7310 5.7170-6.7190 1 .10-0.95 ore pm 
232.40-234.40 232.70-232.80 1.68-1 -60y pm 
16.03-16.09S 1B.05V16.0e 1 ! 10>«-9gro pm 


-8.06 11V12V)ta -7.88 
2.15 2.55-2.40 pm 1.73 
8.45 4.38*4.28 pm 7.44 
7.19 24V21V pm 5.66 
12.SS S. 10-5.02 pm 10.60 


Switz:. 1.9020-1-9130 1.9065-1.9035 2 . 10 - 2 . 02 c pm 1235 5. 10-5.02 pm 10 

t UK and Ireland are quoted in U.S. currency. Forward premium! and 
discounts apply to the U.S. dollar end net to the individual currency. 

CURRENCY MOVEMENTS CURRENCY RATES 


Bank of Morgan 
England Guaranty 
Index ChaitgatSi 


iBank; Special European 
I rate i Drawing Currency 
\ , Rights Units 


Sterling 

U.S. dollar ' 

Canadian dollar....; 
Austrian schilling.! 

Belgian franc 

Danish kroner ! 

Deutsche mark.....! 

Swiss frana.. < 

Guilder 

French franc. , 

Yen - 


Based on trade weighted changes from 
Washington agreement December 1971. 
Bank of England index (base average 
1975-100). 

OTHER CURRENCIES 


Sterling.*.-.' — i 

U.S. 8." 18 ! 

Canadian S^jl5.16 
Austria SchJ Big; 
Belgian F..J 14 
Daniah Kr~.,i 11 J 
D mark.™—. 7 1* 
Guilder..— .. 8 

French Fr...J Bis 

Lira— IB i 

Yen 5 1 (. 

Norwgn. KrJ 9 i 
Spanish PtsJ B I 
Swedish Kr.j 10 i 

Swiss Fr I 5 la 

Greek Dr' oh. 1 80ig 


0.682650 

1.14220 

16.3677 

49.2431 

8.85433 

2.6Q216 

2.89662 

6.79783 

1446.88 

267.617 

6.75154 , 

116.355 

6.54138 

2 17680 

70.6279 1 


,0.570571 
J 1.04671 
1 .28551 
16,7997 
1 45.0452 
; 8.08063 
! 2.3B305 
I 8.65087 
i 6.21747 
1 1323.83 
1243.413 
I 6.17608 
106.587 
5,98468 
1.99348 
64.7234 


« CJ/SDR ralB for May 10; 


EMS EUROPEAN CURRENCY UNIT RATES 

Currency % change 

ECU amounts from 11 change 
central against ECU central adjusted lor Divergence 
rates May 11 rata divergence limit % 

Belgian Franc ... S4A&3 45 0453 +0.78 +TT07 ±775440 

Danish Krone .. 8.18382 8.08062 -1.26 -0.97 ±1.6428 

German D-Mark .2.41815 2.38305 -1.45 -1.16 ±1.1097 

French Franc ... 6.195B4 6 21747 +0.35 +0.64 ±1.3743 

Dutch Guilder ... 2.67296 2.65027 -0.85 -0.56 ±1.6069 

lnsh Punt 0.686799 0.689306 + 0.37 +0.66 ±1.6689 

Italian Lira 1305.13 1323.83 +1.43 +1.43 ±4-1242 

Changes ere lor ECU. therefore positive change denotes a 
week currency. Adjustment calculated by Financial Tunes, 

For Sterling /'ECU re to see CURRENCY RATES table. 


Argentine Peso... 25.7 15 25,76Sti 1 4.000- 14.0501 Austria..— — 
Australia Dollar..-! 1.7185 1,7205< 0.937543.83801 Balglum_.__ 

Brazil CruzeIro....,28B.37 890.37 1 157.57-158.36 [Denmark 

Finland Markka..] B. 165 a. 177 \ 4.4580-4.4600 I Franoe 

Greek Drachma..! 11 1.760-115.171 ; 61.96-62.05 i Gern.iny.., 

Hong Kong Dollar X0.56,-10.57i 5.76204.7670 Wta ly 

Iran Rial .. : 147.60* ? 80.50* : Japan 

Kuwait DinarlKDiO JHB5D.52286 0284843.2850 1 Netherlands.... 
Luxembourg Fr...' 79.00-79.10 i 43.12.43.14 Norway——., 

Malaysia Dollar 4,18254..1926;2.281S.2.284S (Portugal 

New Zealand Dir. 2.3605-2.3645. 1.2870-1^880 [Spain ... 

Saudi Arab. Rtyal. 6^870-6 J3 960 i 3.430045.4320 1 Sweden- 

Singapore Dollar.! 3.8123-3.8225 .'2.0800^.0830 (Switzerland 
Sth. African Rand- 1.9875-1.9285 1.0515-1,0520 United States,. 
U.A.E. Dirham ....j 6.7280-6.7385 l3.871S-3.6730 '.Yugoslavia 

T Now one rate. ’Salting rata. 


< £ 

Note Ritas 

I 20.30 39.60 
: 85.80-86.80 
1 14.10.14.24 
1 10.86 10.96 
:4.16U-4^0U 
•' 3295 *345 
428435 
4,634.67 
■ 10.78.10.88 
: 12512-1311? 

I lBOtff.190 la 
1 10.44-10.54 
I 3.46-3.52 
: L82t?-1.84iff 
i 88101 


EXCHANGE CROSS RATES 


Pound st ‘rlfng, U.S. Dollar j Deuteehern'k Japan'se Yen[ French Franc Swiss Franc : Dutch Guild'! Italian Urn jCanadlaDcllaqBelglan Franc 


Pound Sterling 
U.S. Dollar 


Deutahemark 
Japanese Yen 1.000 



10.913 j 

3.503 ; 

4.658 

i 2323. 

2.257 

79.05 ! 

6.985 j 

1*0X1 J 

2.541 

f 1267 - , 

1.231 

43.15 

2.608 1 

0.837 ' i 

1.113 ; 

634.8 

0.539 

18.89 

25.56 | 

8.203 | 

10.91 

543B, 

6.2B5 

185.1 

10. | 

3.2 IQ 

4.268 ] 

2128. 

2,068 

72.44 

3.116 | 

I. 

1.330 

663.0 

0.644 

22.57 

2.343 

0.752 

i. 

! 498.6 1 

0.484 1 

16.97 

4.700 j 

1.508 

2.006 

i 1000. I 

1 0.972 1 

34.04 

4 .836 | 

1.853 

2.064 
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FT LONDON INTERBANK FIXING (11.00 a.m. MAY 11) 


3 months U.S. dollars 


6 months UJ5. dollars 


bid 147i |6 ; offer 149MB bid 14 5M6 offer 14 7/16 


The fixing rates are the arithmetical means, rounded to tha nearest one-sbtteenth, 
of tha bid and offered rates for 510m quoted by the market to Ihre reference banks 
et 11 im each working day. The banks are National Westminster Bank. Bank of 
Tokyo. Deutsche Bank. Banque Nationals do Peris and Morgan Guaranty Trust. 


EURO-CURRENCY INTEREST RATES {Market closing Rates) 


Canadian . Dutch 
Dollar , Guilder 


Shortterm 

7 days' notice....: 

Month | 

Three months. .! 

Six months .[ 


12V 13 

121; 13 
15-13 Ir 


15-154 : 1512-1612 
147«).15 ly J 154.161? 

14iV14r« 15-. ; .:-15ry 


13 n -lS,fc I 144.141a J 1538-154 



Belgian Franc 
Conv. Fin. 


144-154 

144-154 

14tr-14 K 

1458-144 

14rifl4Ti 

14tx-14tt 


57fi-64 2070-214 

63s -6 4 204-214 

64-61* 207e-3lU 

67s-7 2058-204 

6fc-7,V 19-193, 

6i s --6f;- 1712-177-8 


One Year- ! 13^-13 , ■ v 1 14i 3 .l43s 15*1-16 i 84-84 i +^.4 t* 


SDR linked deposits : one monin 13-134 uer cent; throe monttrs 1 2 1 ,- 1 3 1 * per cent: six months 124-134 per cam: one yaer 12V124 oer cent. 

ECU Imked deposits : one monrii iJtV-lAV par cent; throe months 1J a »-l4 , s par cent : sir months J3VJ3 t * par cant ; one year i^V-U'u pe* 1 com. 

Asian S (dosing rams »" Singapore) : one month lAU^-IA 15 * per coot ; three months 14 , u-14* u per cem ; s*x months ia*>-14 T n per com ; one ytar 14'*-14J our 
cent. Long-term Eurodollar two years 144-14*, per cent : three years 144-14 7 , per cent: four yaafs 144-15 per cent; five years 14'*- 15 1 , par cent: nominal dosing 
rates. Shon-icrm rates are caV for U S. dokars, Canadian dollars and Japanese yen : others two days notice. 

Tha following rates were quoted tor London dollar certificates ol denosu . one menth 14.35-14.45 per cent ; three montns 14 15-14. 25 par cent : months I4.C5- 

14.1S per cent : one year 14.C3-14.10 par cant. 


MONEY MARKETS 


UK rates little changed 


UK clearing bank base leading 
rate 13 per cent (since 
March 12) 

UK interest rates showed little 
overall change yesterday as the 
market awaited further develop- 
ments in the Falkland Islands 
crisis. However the market 
remained fairly bullish, hoping 
for a fall in rates once con- 
ditions return to normal. The 
Bank of England forecast a 
shortage of £100m in the money 
market, with factors affecting the 
market including bills maturing 
in official hands and a net take 
up of Treasury bills — f30m and 
Exchequer transactions — £100m. 
These were partly offset by a 
fall - in the note circulation of 
£40m. 

The Bank's reluctance to lower 
its dealing rates in the light of 
current uncertainty coupled with 
discount bouses showing a desire 
to retain bills on the possibility 
of lower rates in the future were 
probably factors behind the Bank 
giving only £17m of assistance 
in the morning despite a revised 
forecast of a shortage of £250tn. 

MONEY RATES 

NEW YORK 

Prime rare 164 

Fed. funds (lunch-tune) 15-15*4 

Treasury billa (13 -wobH 12 JO 

Treasury bills (26-week) 12. ZB 

GERMANY 

Lombard 9.00 

Overnight rate 9. 025 

Ono month 8.225 

Three months 9.12S 

Sot months 8 90 

FRANCE 

Intervention rate 15-0 

Overnight rate 16.375 

One month 16.125 

Three months 16.1875 

Six months 15.437S 

JAPAN 

Discount rare 5.5 

Call (unconditional) 7.09375 

Bill discount (three-month)... 7-15625 


The mprning help comprised pur- 
chases of eligible bank bills, 
£lm in band 1 (up to 14 days) 
at 2.?t per cent, £10ra in band 2 
(15-33 days) at 13 per cent and 
£6m in band 3 134-63 days) at 
121 per cent 

Assistance in the afternoon 
totalled £20101, hut only fflOot of 
thi 5 was made up of outright 
purchases. These comprised £2m 
of eligible bank-bills in band 1 
at 13) per cent, £40m in band 2 
at 13 per cent and £18ra in band 
3 at 125 per cent The remainder 
of the help was made up with a 
sale and repurchase agreement 
on £141m of bills at 13 per cent, 
unwinding on Friday- In the 
interbank market overnight 
money opened at 124-125 per 
cent arm rose to 12J-13 per cent 
and then 14-144 per cent on the 
revised shortage. Kates con- 
tinued to climb, touching 15-16 
per cent In the afternoon. 

In New York Fed funds rose 
from an oariy level of 14* per 
cent to 1SJ per cent. Trading 
was extremely light with rates 
confined to a narrow band, await- 
ing further developments as the 


LONDON MONEY RATES 


U.S. Budget deficit is pushed 
through Congress. 

In Paris call money fell to 
16i per cent from 16^ per cent 
in line with a recent fall in 
Treasury bill yields. This fol- 
lowed the dollar's weaker trend 
against the French franc and a 
move towards lower rates 
throughout Europe. Longer 
term rates showed little overall 
change however. 



■ Sterling , Local Local Auth. Finance 

May 1 1 Certificate ; interbank Authority negotiable House 

te*ja or deposit > deposits . bonds ( Deposits 


Overnight. 

8 days notice-: 
7 day a or........, 1 

7 days notice... 

One month 

Two months. 

Three months.' 

Six months • 

Nine months— 
One year 
Two year*— 


— . -O' 3 

IS'a 13 f 1.5- 1 5 in 
131* 12* i 15-15 1* 
13,V 1Zt 4 ( 15-13 lx 

13iV12t* ) l5j*rl3TT 
13* 12r* 13rr.-13ii, 

15.V1Z* 13A-13U 


iaij-16 i es,-i3 

— : 13VlS7 a 

13S* 131s 1 127*13 
13- I5i H 15 

15-13 iff . - 

15-13 lx i 13 

lSre-13^ ' 13ls 

Mnt-lS* •' 


EUROCURRENCIES 

Eurodollars 

firmer 

Euro-dollar rates were slightly 
firmer than levels seen on Mon- 
day but finished below the 
highest level of the day. There 
was sonic confusion as to how 
rales would react in the short 
term with last week's fall in 
U.S. money supply countered by 
expectations this Friday of a 
small rise. Higher U.S. rates 
pushed the dollar in a wider 
discount against sterling in the 
forward market and lower Euro- 
D-mark rates ensured a higher 
premium for the D-mark in the 
forward market. 

Euro-sierling rales were 
steady while Euro-Swiss francs 
eased slightly, widening the 
Swiss franc's premium in the 
fnrward market Euro-French 
franc rales were higher although 
short term domestic rates fell 
lo the lowest level since mid- 
March. and the French franc 
showed a slightly higher dis- 
count in the forward market. 
The Belgian franc was sharply 
weaker in forward trading while 
the Italian lira showed a small 
improvement 


Discount Elfeibfa 

Company Market Treasury . tutnk 
Deposits Deposits Bills 0 j Bills 0 

: 1315ll 121-13 ~ I 


j 13U 13*8-12 - 

23V13* 126S-12J* 12I-4 

13i, . 12 Sb . 12* 

I 1-55* L 12ls 12 £ 


|12*?-12ri' 

13^ I 
12^-12*. 
lZ£-22><- 


Local authorities end finance houses seven days* nones, owners seven dsys fixed. Long-term local auinmuy monnaoa 
rares. nominally three days 14 percent: four years 14*-* per com; hue yasr* 14«, per eem. -MSanfc bill rates m table are 
buying tatet lor prime paper. .Borin'! rate* for four-mrjnxh ban*; bills 72^ per cent: four months trade bills 13*:* per com. 

Approximate soiling rales lor ono month Treasury bills 12 u » per cent: two months 12VT2 5 * per coni; th'rto months 
12'i* per cent. Apprommaio seibng rata lor one month bw* bi> ( s 12 z Vl2 7 i oar coni: two months 12*4-1?*! per cent 
and three months par cant; on# morjti; traia bills l&a PC' cam; two month* ! 2 “i* per cent, three months 

I3“i* per cem, 

Finance Hennas Bss* Ratos (published by the Finance Houses Association) U per com from May i. 1982. London 
and Scottish Clearing Bank Rates for dandmn 13 ear cent. London Clear-ng Bank Deposit Rains for sums at seven days' 
notes UMOfc per can*. Treasury 0 tHs : Average tender rates ol discount >2.6180 per cent. 

Certificates of Tex Deposit (Senos 5) 134 per cent from March B. Deposits withdrawn for cash 11 per cam. 


FT UNIT TRUST INFORMATION SERVICE 
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INSURANCE & OVERSEAS MANAGED FUNDS 
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Bigger turnover. 

Bank of New South Wales- Australia's largest banking 
group- has integrated the London business of The 
Commercial Bank of Australia Limited, which now forms part 
of the group, with its own London operations. From 1 st April 
1 982, all our business transactions in London will continue 
under the name of Bank of New South Wales. 

The merger of the banks in London has enabled us to 
enlarge our London Foreign Exchange and Money Market 
capabilities, resulting in aspecial combination of experience, 
expertise and resources. 

Bank of New South Wales, London, is now dealing on a 
bigger scale and is able to handle even more deals than 
before. Active in all currencies, we are the major dealers hi 
Pacific Basin currencies and provide a round-the-clock 
sendee from Wellington, Sydney, Hong Kong and Singapore 
to New York and San Francisco, as well as London. 

'Telephone our London Dealing Room (01) 283 5321 
Telex: S956425’RctiterMonitor page codc=\VSXD 
Reutcrsidirect dealing aide: NSWL 

Bank of New South Wales 

(mewpcTjiea in Auswaiu mot hnirt hanuy) 

First Bank in Australia 

Wafcrook Hcwsa 23 Wamrooic London EC4N ELD 
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CU slips 


after £ 26 m 
winter claim 


By Eric Short 

COMMERCIAL UNION,’ one of 
the UK’s largest insurance 
groups, has paid out £26m in 
claims arising from the severe 
winter in Britain and the U.S. 
Of this £21m has been paid 
since the New Year. Claims in 
the UK have totalled £16m. 

This pay-out, which excludes 
bad weather claims on its 
motor " business, was a major 
factor in CU recording a small 
pre-tax loss of £1.7m in the 
first quarter to -March 31. com- 
pared wtih a profit of £18.4m.in 
the first quarter of last year. 

Mr Cecil Harris. CU's chief 
executive, said, however, that 
the group's underlying position 
was Wijnd and the deteriora- 
tion in results was solely 
because of the weather. 

The group’s share price rose 
2p to 134p on news of the 
figures, which were in line with 
expectations. 

Pre-tax losses from UK insur- 
ance companies . are rare. 
Normally, investment income 
earned on premiums received 
and reserves more than offsets 
the underwriting losses — the 
gap between premiums received 
in the period and claims and 
expenses. 

But the winter sent CU’s 
worldwide underwriting losses 
soaring from £25.2m to £63.6m 
in the first quarter. The 40 per 
cent increase in investment 
income in the period, to £56.4m, 
failed to cover the higher 
underwriting losses. 

General Accident last week 
also reported a. pre-tax loss in 
its first quarter because of the 
winter. Other insurance groups 
could show similar first-quarter 
losses. 

Adverse weather claims in 
the UK were particularly heavy 
in the West Country and in 
Scotland, where CU has 20 per 
cent of its UK business. As 
well as the usual damage of 
burst pipes, the group reported 
large claims caused by factory 
roofs unable to withstand the 
weight of snow. The domestic 
account insuring houses 
recorded a loss of more than 
£4m in the period and the 
industrial account showed a loss 
of more than £2m. 

Damage in the U.S. came not 
only from bad weather in the 
north-east, where CU has had 
a long-established presence, but 
also from storms in the 
southern states, where CU 
expanded recently. 


WORLDWIDE 


'Ajaccio S 
Algiers C 
Amsdm. S 
Athens S 
Bahrain 
Barclna. S 
iTairui F 
Ballast S 
Balgrd. 5 
Berlin C 
Biauuz S 
Bmghm. S 
BIdcli.pl. S 
B oid*. F 

Baulgn. ~ 
Bristol S 
Brussels S 
F-udosr. F 
Cano S 
Cardiff S 
OVb'ca 5 
Capo T. S 
Chicq.t S 
Cologne F 
Cpnhgn. S 
Corfu F 

Danverf R 

Dublin S 
Dbrvnk. F 
Ednbgh. C 
Faro S 

Florence F 
Frankfi. F 
Funchal C 
Geneva S 
Gibraltar S 
Glasgow F 
G'maey F 
Helsinki S 
H. Kong C 
Innsbrk. F 
Inv'ness F 
l.o Man S 
Istanbul S 
Jersey F 
Ja'burg S 
L. Pfms. S 
Lisbon F 
Locarno- S 
London S 


Y'day 
m'dda/ 
®C *F 
17 63 
17 63 
15 59 
24 75 


L. Ang.t S 


Luxmbg. S 


Luxor 5 
Madrid F- 
Majorca S 
Malaga S 
Make F 
M'chsw. F, 
Meibne, 

Mi. C.t 
Miamit S 
Milan 5 

Momri.t 5 

Moscow B 
Munich F 
Nairobi C 
Naples F 
Nassau 
Nwcetl. F 
N York* S 
Nico S 
Nicosia 
Oporto R 
Oslo S 
Pans S 
Perth C 
Prague C 
Raykjvk. C 
Rhodes S 
Rio J'of 
Rome 5 
Salzbrg. S 
S F'ciset S 
S. Monti 
Sing a-pr. 

S'tlegot 
Sfckhm. S 
Strasbg. F 
Sydney 
Tangier S 
Tel Aviv F 
Tenerrio S 
Tokyo S 
T'roniof C 
Tunis F 
Valencia & 
veni=a S 
Vienna C 

Warsaw R 
Zurich S 


FOWLER SAYS PAY OFFERS ARE ‘FAIR AND REALISTIC 1 


THE EEX COLUMN 


Health unions step up action Argyll prepares 


BY BRIAN GROOM. LABOUR STAFF 


HEALTH SERVICE workers 
stepped up their action against 
4 to 6.4 per cent pay offers 
throughout the country yester- 
day. Strikes, overtime bans and 
work-to-rules were reported in 
many regions. 

A sharp increase in industrial 
action is predicted by next 
week, and some union leaders 
believe the hospital service will 
be reduced to accident and 
emergency cases within a 
month. 

Unions plan a national 24- 
hour strike by more than 
600,000 NHS staff next Wednes- 
day, followed by weekly 
national two-hour stoppages 
from May 27 in pursuit of their 
12 per cent pay claim. 

Mr Norman Fowler, Social 
Services Secretary, told the 
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Commons the pay offers were 
“fair and realistic." He rejected 
a plea from Mrs Gwyneth 
Dunwoady, Labour's spokesman, 
to goto arbitration, and said it 
would be a “ tragedy " if 
patients’ lives were put at risk 
by industrial action. 

Most regional action has 
stayed within TUC guidelines, 
armed, at achieving a cumulative 
effect in a disciplined campaign. 
Accident and emergency cover 
was being maintained. 

Four unions in Liverpool yes- 
terday threatened to strike and 
cut services to emergencies, un- 
less the city's health authority 
agreed to reduce them, to the 
minimum by Friday. 

Pressure for militant action 
was underlined at a London, 
conference of shop stewards 


representing 20.000 ambulance 
and ancillary workers in the 
Transport and General Workers’ 
Union. 

A majority wanted an all-out 
strike without emergency cover 
but the conference agreed to 
back the TUC line for the time 
being. 

Disruption is growing be- 
cause two of. the three biggest 
unions, the National Union of 
Public Employees and the 
National and Local Government 
Officers’ Association, have be- 
gun action this week. ' The 
Confederation of Health Ser- 
vice Employees began its cam- 
paign on April 26. 

In the North-West, a 24-hour 
strike by Nupe and Cohse mem- 
bers disrupted Salford Royal 
Hospital and a skin hospital in 


Manchester yesterday, while an 
emergency - only service 

operated in four other Salford 
hospitals. 

A three-day strike by 400 
Nupe ancillary staff at Dulwich 
and St Francis hospitals in 
South London is in its final day. 

In ’Northern Ireland, Nupe 
claimed to have reduced four 
hospitals to emergence es-o my 
yesterday by a 24-hour strike in 
the Western Health Board area. 

The union claims many 
■hospitals in the North-east and 
Cumbria are reduced to acci- 
dents and emergencies only. 
Cohse claims to have banned 
non-emergency admissions in 
about 150 hospitals, almost half 
of them psychiatric units. 

Hospitals ‘‘out of bounds," 
Page 7 
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Industry’s costs and output 
prices rise at slower rate 


BY ROBIN PAUUgY 


First claim 
against Iran 
settled 
by Goodrich 


MANUFACTURERS' output 
prices and industry's raw 
material costs rose sharply last 
month, but the year-on-year rate 
of increase in both indices is 

still f allin g. - 

The Industry Department 
suggested last night that the 
battle against inflation was 
being won. and that exceptional 
factors, including the Budget 
and the depreciation of sterling, 
had distorted the underlying 
trend of April's figures. 

The overall impression of the 
trend of the. indices in recent 
months is that inflation, as 
measured by the prices of goods 
in the shops, is still moving 
towards single figures — and may 
arrive there when April’s 
statistics are announced next 
week. 

Industry Department figures 
published yesterday show that 
manufacturers’ output prices 
rose by 0.75 per cent in April 
compared with March. This took 
the index for the factory gate 
prices of British manufactured 
goods up to 237.2 (1975=100). 

The year-oh-year increase fell 
from 9.5 per cent in March to 
S.75 per cent in April, the fourth 


consecutive month the annual 
rate has fallen. This is the 
lowest annual rate of increase 
since the Government took office, 
but it is not expected to fall any 
further this year. 

The index for industry's fuel 
and raw materials costs 
increased by 1.25 per cent last 
month, following a 2 per cent 
March fall, caused mainly by 
sharp falls in oil prices. 

Nearly half of April’s rise was 
due to a higher sterling price 
for crude oil arising from the 
depreciation of the pound 
against the dollar. 

The April rise took the input 
price index to 238.4 (1975=100). 
Compared with 12 months 
before, however, the rate of 
increase fell from 8 per cent 
in March to 7.7 per cent in 
April, the lowest figure since 
December 1978. There is room 
for further significant falls, 
depending on the performance 
of sterling. 

The single most important 
factor in the rise in the output 
price index was the higher price 
of tobacco products resulting 
from the Budget. Higher 
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electricity and oil prices were 
the most significant influences 
on the inputs index. 

The -final seasonally-adjusted 
index for the volume of retail 
sales in March is 106.6 (1978= 
100), which is also the figure 
for the first quarter of 19S2. 
This is 1 per cent higher than 
the previous quarter but the 
same as the first, quarter of 
1981, and indicates that retailers 
are well into their third 
successive static year. 


Money supply growth on target 


BY DAVID MARSH 


THE MONEY supply is growing 
broadly in line with the new 
Government targets set for this 
year, though loan demand from 
the private sector is holding up 
at a high level, according to 
the latest banking figures pub- 
lished yesterday. 

The Bank of England said 
sterling M3, the broad measure 
of the money supply, grew by a 
provisional 0.5 per cent, season- 
ally-adjusted, in the five week 
banking month to mid- April. 

This represented a slight 
slowing from the rise of 0.6 per 
cent in March, wlvch was re- 
vised upwards from the original 
figure of 0.2 per cent. Over the 
first two months of the 
Treasury’s new target period, 
which started in February, 
sterling M3 has grown around 
the lower end of the S-12 per 
cent annual target range. . 

Government pleasure over the 
latest figures is muted, however. 
Overall lending to the private 
sector last month is thought to 
have been, about £1.5bn, season- 
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ally-adjusted. Lending is still 
being inflated by demand from 
the personal sector, where there 
was another sharp rise in house 
mortgage finance last month, 
according to the London clear- 
ing banks yesterday. 

The figure is down from ihe 
very high £2.2bn in March, but 
still looks uncomfortably strong. 
The general trend of UK 
interest rates recently has been 
downwards, in line with the fall 
in dollar rates. But buoyant 
private credit demand could 
bring the process to a halt, 
especially if corporate borrow- 
ing starts to rise as the economy 
eases out of recession. 


Further evidence of strong 
underlying demand for finance 
was provided yesterday by the 
Department of Trade. It said 
consumer credit granted in 
March rose to a record £756m 
seasonally-adjusted, from £691tn 
in February, boosted particu- 
larly by loans for car purchases. 

The other measures of the 
money supply for which the 
Government has set S per cent 
to 12 per cent targets for 1982- 
1933 showed varying perform- 
ances last month. The narrow 
measure. Ml, was hardly 
changed: the broad estimate of 
private sector liquidity, PSL2, 
rose 1.25 per cent, according to 
provisional bank figures. 

The latest figures put the 
overall growth or sterling M3 
over the 14-month target period 
February 1981 to April 1982 at 
13' per cent at an annual rate — 
well above the 7 per cent to 11 
target for the period. 

Broker concern at hank 
lending. Page S 


By David LaxceHa in New York 
B. F. GOODRICH, the large 
U.S. tyre company, yesterday 
announced what it claims as 
the first settlement of a UJS. 
company compensation claim 
against Iran. U.S. corpora- 
tions are claiming hundreds 
- of millions of dollars from 
Iran for assets seized or con- 
tracts broken during the 
Iranian revolution and the 
crisis over U.S. hostages that 
followed. 

As part of the crisis settle- 
ment, Iran agreed to set up a 
$lba fond to meet compensa- 
tion claims which have to be 
settled and approved by A 
nine-member tribunal in The 
Hague. It ' consists of three 
representatives from the UJ3. 
and Iran and three neutrals. 

Goodrich, whteh- claim ed 
§351,282 (£191.643) in fees 
for management services sup- 
plied under a technical agree- 
ment to the Kian Tyre Manu- 
facturing Company, said it 
reached a settlement under 
which it would receive 
5182,250. This is one of the 
smallest claims lodged against 
Iran. But Goodrich said the 
tribunal told it that ft was 
the first to receive approvaL 

Goodrich, which is seeking 
a further 82.7m in compensa- 
tion on other claims against 
the Abadan Petrochemical 
Company, said it negotiated 
the settlement privately with 
Iranian negotiators in Vienna, 
London and The Hague, and 
then received the approval of 
the tribunal. 

Companies claiming com- 
pensation from Iran include 
Genera! Motors, Xerox, AT & 
T, Du Pont Sedco, and Brown 
and Root. The UJS. Govern- 
ment has filed claims on 
behalf of 3,000 other U.S. 
companies and citizens whose 
losses totalled less than 
52504)00. 


Continued irom Page 1 

Navy 


against any British ship or 
aircraft near to or in the 
operations zone ** and 
deemed a threat to national, 
security. 

At the same time. Argentina 
has been reducing the 
amount of hard news being 
given out about military 
activities, which has provoked 
protests from the local press. 


Sea Wolf under scrutiny 


Continued from Page 1 


defence against this type of 
attack. Although a contract was 
let in February, the new radar 
and tracking system for the 
lightweight will not be avail- 
able for two to three years. 

In the course of its inquiry 
into weapons procurement over 
the past few months, the 
defence committee has heard 
much criticism from industry 
about the operations of the 
Ministry of Defence. The 
Ministry has been accused of 
inefficiency, delays, and “gold 
plating" of contracts by adding 
on items, because the Services 
insist on always having the 
best and latest equipment. 

Mr Geoffrey Pattie and Lord 


Trenchard. Ministers with 
responsibility, for procurement 
who will appear before the com- 
mittee this morning, originally 
expected to be able to answer 
these criticisms in public. But 
the sensitivity engendered by 
the Falklands crisis has led 
the Government to ask the com- 
mittee to hold its session in 
private. 

Committee hearings earlier 
this year produced evidence on 
Sea Wolf which illustrates 
many of the Defence Ministry’s 
problems and industry’s 
criticisms. 

Tile Navy originally produced 
its detailed request for Sea 
Wolf in 1964, noting that it 


should be in service in 1972. It 
did not come into service until 
last year. 

According to a Government 
memorandum. the original 

estimate of the GWS 25 system, 
which is now in use. was £4.Sm 
for each double-headed unit. 
Costs at September 1930 prices 
were £10.7m each. 

The Ministry says the major 
delaying factors were an under- 
estimation of the technical 
difficulties involved (especially 
with .the tracker and 
surveillance radar. TV system 
and software) and delays in 
building the Type 22 frigates 
for which the system was being 


Prime Minister digs in 


Continued from Page 1 


yesterday by Mr Michael Foot, 
the Opposition Leader, that 
Parliament should be given the 
opportunity to judge any UN 
proposals before a final 
Government decision was taken. 

Mrs Thatcher rejected* the 

plea, and said the Government 
would • take responsibility for 
any decision. Mr Foot later 
called for an emergency Com- 
mons debate on the issue tomor- 
row. 

The key time for Mrs That- 
cher will come if the UN Sec- 
retary-General produces a deal- 
acceptable to Argentina, 


The view at Westminster is 
that Mr Pym will press for a 
deal; He is in a strong position, 
as was shown last Friday when 
he indicated that Britain would 
have accepted the U.S.-Peruvian 
plan, which already involved 
concessions. 

There are clear signs of un- 
ease among Tory MBs about 
continuation of negotiations and 
about the concessions already 
on offer and under discussion. 

Ironically, the most outspoken 
comment so far has come from 
Mr Eric Ogden, the maverick 
Social Democrat MPfor Liver- 


pool-West Derby, who, to vocal 
support from some Tories, 
accused the Government of aban- 
doning the principles of uncon- 
ditional Argentine withdrawal, 
restoration of British adminis- 
tration and the islanders' self- 
determination. 

The row over the media cover- 
age of the Falklands crisis 
continued in the Commons, 
when some Tories described the 
BBC’s reports as “treacherous, 
odious and subversive.” 

Mrs Thatcher said she shared 
“the deep concern” expressed 
about -some BBC programmes. 


for a 


The provisional estimate for 
the growth in sterling M3 in 
the month to mid-April is a 
comforting 0.5 per cent. But .it 
is difficult to read too much In- 
to the figure, which looks more 
tike the . residual of a £ 1 . 2 bn 
seasonal adjustment than any- 
thing else. Meanwhile, demand 
for funds from manufacturers 


Index feH 5.4- to 585.1 


for funds from manufacturers 
remains depressed — just - as 


well given thf strength of bor- 
rowing by / consumers. The 
amount of hire purchase credit 
arranged in March reached an 
all-time high. 
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and urged the public to phone 
or write to the BBC. 

Mr Foot and some Labour 
MPs defended the BBC and 
attacked the Sun and the Daily 
Mail. Later leading Social Demo- 
crat and Liberal. MPs put a 
motion regretting “the intem- 
perate attacks” by the Prime 
Minister on the BBC, 

Mr George Howard," chairman 
of the BBC, and Mr Alisdair 
Milne, the director-general 
designate, have been Invited to 
attend . today’s meeting of the 
Tory Backbench Media Com- 
mittee. - V 


Argyll/ Allied 




The plan by Argyll Foods to 
buy Allied Suppliers for 
£10 lm, effectively through a 
share tender, is' bold both In 
scale and timing. The number 
of Argyll shares in issue Will be 
more than trebled; and the 
flotation Will. take place against 
the backdrop of two . limited 
wars, one in the South Atlantic 
and the other in grocery prices 
(Tesco is due to fire the first 
shots on Monday). If neither 
conflict escalates too- alarm- 
ingly, institutions may .-'be 
seeking a home' for their 
abundant, and still growing, 
cash flows. . • 

Present ^Argyll shareholders' 
would suffer a limited dilution 
in earnings. But looking 
further ahead, their company 
will have something to work 
on to produce future growth. 
And here the deal is more in 
their favour,' with an increase 
in net tangible assets per share 
of at least 25 per cent Argyll’s 
aim is to improve the 1.5 per 
cent net margin at ' Allied to 
above 3.5 per cent over the 
next two years. 

Are ' the terms attractive to 
outside investors? At the'85p 
minimum tender price, the 
shares would be standing on 
a p/e of 14.3 and at the lOOp 
maximum on 15.6. fully taxed. 
This is much in Une, for 
instance, with Kwiksave. and 
the prospective yield -‘—of 
between 5.3 per cent and 6 per 
cent— is a support. But 'the 
combined Argyll/Allied group 
will have less room for mistakes 
than the established .multiples, 
since gearing will be quite high. 
Net tangible assets, following 
a .revaluation, might stand at 
about three-quarters of net 
debt. So the striking price 
is likely to be at the lower 
rather than higher end of the 
indicated range. 
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Sears Holdings 


Sears Holdings has ^ at ; last 
pushed its profits through the 
£lO0m level but growth is still 
not fast enough for the group 
to ishake ' off its mature and 
defensive linage. For the year 
to January, profits before- tax 
were only 4^ per cent higher 
atf ilfem: 


'Non-trading items were 
admittedly lower -by £3m, but 
the trading figures were flat- 
tered by the gradual with- 
drawal from engineering, 
which, reduced losses bur 
resulted In extraordinary debits 
of around £19m. So, with the 
UK shoe shops making a 
slightly lower contribution, the 
underlying advance was smalL 


On Ihe acquisitions front. 
Sears Is telling a very different 
story. It has lost none of its 
old flair for turning. round pro- 
blem . companies. Wallis 
Fashion, for example,.- swung 
from, a loss of £2.4m to a con- 
tribution of £l.6ra. Most impres- 
sive of all is the Butler Shoe 
purchase in the -U.S., which 
chipped in £1.5m after gross 
funding costs in its first year. 
Sears' balance sheet sports 
gross liquid funds of ^almost 
£l00m and the intenud' spend- 
ing budget is not onerous — 
the expansion of Butler can he" 
financed, from its: cash flow. 
With the shares yielding 5-3 per 
cent at last night's price of 69p. 
the market is expecting more 
takeover action. Empire Stores 
and Great Universal must cer- 
tainly have taken note. 


Commercial Union - 

The prospect of a first quar- 
ter loss from Commercial Union 
would ■ have seemed, very far- 
fetched only six months ago. 
But, after last week’s disastrous 
figures from General Accident, 
a shortfall only £1.7m pre- 
tax was almost cause for relief 
and the shares finished 2p 
higher at 134p. . 

CU estimates that weather 
damage cost £21m more than 
last year, adjusting for volume 
growth' and - inflation. This Is 
probably a. conservative -figure 
since, for example,- the -motor 
account has been excluded from 
calculations." So it comfortably 
covers the swing from last 
year’s first quarter profit of 
£18.4an pre-tax. 

But. after allowing for the 
strong growth in investment 
income, there has been a sig- 
nificant -underlying deteriora- 
tion. The operating ratio in 
Canada was 128.7 per cent, bad 
enough for CU to consider radi- 
cal surgerv there! In the UB. 
and the UK, pressure on com- 
mercial and industrial (rates is 
still mounting and any recovery 
in personal lines looks tenuous 
' at best. After CUV recent lar- 
gesse to shareholders, it is no 
surprise to se a yield of 12.6 
per cent on the -equity. 

Costain 

Costain is going through a 
rather awkward phase. Its in- 
vestments in 'mining and pro- 
perty will not come properly 
on stream for- another year -or 
two, and for the moment profits 
— £48m pre-tax in the year to 
Decern b— remain on a plateau. 

To generate £5.4zn more pro- 
fit— -making up the ground lost 
in 1980 — Costain needed signi- 
ficant extra turnover. Inter- 
national contracting volume 
was well ahead, and Australian 
mining began to take off (des- 
pite a : strike). Construction 
activity in the UK increased by 
a quarter. 

UK civil engkreeringr margins, 
however, deteriorated during 
1981, and competition has tight- 
ened further in the last three 
or four., mouths. Costain has 
orders enough to- occupy it well 
into 1983 and Ahe group is not 
an enthusiastic bidder at cur- 
rent tender prices. 

The 270p share price, giving 
a yield .just below, fi per c6nt, 
does not look much-, beyond th6 
. rather uninspiring- prospect for 
1982 and 1983 of profits inching 
ahead as extra turnover is taken 
on at rather thinner, margins. 
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designed. 

But a memorandum from 
British Aerospace Dynamics, 
which builds the missiles 
(Vickers builds'. the launchers 
and Marconi most of the guid- 
ance system) nofes that the key 
ommi5sion was that GWS25 had 
no prime contractor. 

Sir Ray Lygo. chairman of 
Dynamics, says in an acid .letter 
to . the committee that the 
Defence Ministery is "neither 
staffed nor experienced to take 
responsibility for complex 
systems of this kind and this 
task can only be expected to be 
performed properly by industry 
itself.” 



Do you keep your . . ■ \ 
company’s share register 'ii>- ' 
house' and then find, when you 
need an up-date picture, work 
hasfallenwaybehind? 

Thesenstole alternative is 
fosenditalltoNat\Afest Registrar's 
in Bristol Here, using the latest 
computertechnoiogyour service 
updates your register daily 


and gives you instant access to 
vital statistics. / o "•/ 

Sothefirstthingtohave 
atyourfingertipsis bur brochure 
describing this. service infuD. .. 

faryourccKy,^ . 

Rejgfetrar.naw Or phone hirrion . 
0272-297144. You cariaiso 
get details d our servioes on 
Prestei 


NatWest 

mw Registrar’s Beffiipwerit 


National Westminster Bank PLC, 

37 Broad Street; Bristol BS99 7NH; ' ^resfel NO: 2Cti33 













